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in February, at 3} per cent. When these short-term | expresses the opinion that the Act does not intrench 
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suspicion and disfavour. In the discount market the} jn jts defences; and its provisions will : 
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Bank return produced an easier tendency. real terror to the hearts of the 


protected many. 
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continues to show great ease, notwithstanding a slight | series of general reductions that the strong man of the 
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fore, make but little difference. A fear has been ex- 
ressed that Canada s Imperial preference may also be 
treated as an undue discrimination against the United 
We believe it to be wholly groundless. Those 
followed the history of the Payne Act will 
have realised that there is no intention at Washington 
| of retaliating on the Imperial preferences given by colo- 
| nies, either British or I rench, and that one of the prin- 
cipal purposes of the word undue qualifying dis- 
| crimination 1s to enable the President to disregard such 
preferences. Indeed, it would be strangely inconsis- 
‘tent for the United States to provoke conflict with 
‘Canada on these grounds just when it is itself creating 
/an Imperial preference in favour of the Philippines. 
The fifteen schedules of the dutiable list in the Act 
| cover the whole field of commerce and industry, and 
would provide future historians of commerce with an 
exhaustive account of all modern manufactures. 
Twentieth century civilisation could be reconstructed 
from them; not only in its material aspects, but even 
in its standards of taste and culture. The archzolo- 
vist would learn that in the United States hyacinths 
were more esteemed than begonias, that firecrackers 
were encouraged at the expense of Roman candles ; 
and that while Bibles were subjected to a 25 per cent. 
ad valorem duty, a tribute was paid to religious free- 
dom by allowing the free importation of Joss-stick, 
and to the secular ideal by removing all taxation from 
French novels. Amidst this mass of detail it is diffi- 
cult to get an impression of the general scale of the 
tariff. It may, perhaps, be best obtained from the 
ji sweeping clauses which are affixed to each schedule. 
| They illustrate the magnitude of the burden which is 
borne by the American consumer. The sweeping 
clause to Schedule E, metals, imposes a 45 per cent. 
i}ad valorem duty on all articles not specially provided 
| for therein; those to Schedule I, cotton, Schedule J, 
flax, hemp, &c., impose an equal duty on those goods 
in general. Schedule L, silk, has a sweeping clause 
‘imposing a 50 per cent. ad valorem duty on all silk 
manufactures ; and that for paper manufactures under 
the sweeping clause to Schedule M, pulp and paper, is 
/35 per cent. These may be taken as the standard 
rates, from which the detailed schedules are con- 
structed, by addition or subtraction, varying from 
tates as high as 100 per cent. ad valorem to the free 
list. Under the new provisions as to maximum and 
mimmum tariffs, they are the minimum rates, the 
maximum rate being the minimum plus an additional 
25 per cent. Thus the residual maximum rate for 
metal, cotton, and flax goods is 70 per cent. ; for silk 
73 per cent. ; and for paper 60 per cent. It is not 
fasy to realise the extent to which such duties as these 
ties the cost of living to the American consumer. 
“<r correspondent ‘* Templar ’’ calculates roughly that 
. American millionaire starting for a motor excursion, 
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a consume r par excellence, has paid a tribute of 
‘2,784 for his turn out in duties and inflated prices. 
No doubt he can well afford it; but the workman and 
a Pay tribute on the same scale to turn themselves 
a pres trip to their work, and cannot afford it 
aa 3 ther their wages must be inflated so as to 
| fed 7 vit to pay the tribute, or they must be ill- 
j ed, ll-clad, and therefore unprofitable servants. 
sa enele ag for his forced tribute the consumer 
siatatens the I ree List of the Tariff Act, and con- 
“Sp “agen that at least his agates and arrow- 
cudosiinn a lhe list is a veritable museum of 
“, , ne reader must wonder what great 
interest it was that fought and won the 
'* dragon’s blood "’ and ‘‘ divi-divi.’’ Of 
the lit i is diamidostilbendisulfoacid 
What eeu » 7 at it will bear no shadow of a tax? 
it should be 2 — ae ee root, prepared, that 
free? Lava an ) = ile dandelion root, dried, goes 
and cudbear “ sfeches, manna and manuscripts, pulu 
> Salep, solep, and spunk; a paternal 
‘Ss seen to it that though food and cloth- 


taxed to the hilt, these at least shall be 
American citizen. 
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THE POLITICAL CONFLICT IN MEXICO. 


Harp hit in the last few weeks by earthquake and 
flood, the Republic of Mexico is now, as we showed a 
fortnight ago, in the throes of a political turmoil. 
The riot at Guadalajara proved that the opposition to 
President Diaz and his Government has wide popular 
support, and it is now stated that a serious movement 
in favour of Reyes’ candidature for the Vice-Presi- 
dency has been fomented in the northern provinces of 
the Republic, that General Reyes himself has taken up 
a strong position with troops under his command, and 
that the Government have sent a force to suppress the 
movement, and to capture its leader. What misap- 
prehension still exists in England on the subject is 
proved by a telegram in Tuesday’s Times from Mon- 
terey, dated August 23rd, stating that troops had left 
that morning for Galena (or Galeana) ‘‘ where General 
Reyes, ex-President of Colombia, is said to be in 
hiding. It is added that his arrest is probable.’’ As 
the ex-President of Colombia is recuperating his health 
on the Continent, it seems more probable that the hero 
of the telegram is General Bernado Reyes, of whose 
candidature for the Vice-Presidency of Mexico we 
wrote a fortnight ago. It appears that, alarmed by the 
strong Reyist movement in Guadalajara, the capital of 
Jalisco, which is the most populous State of the 
Union, President Diaz determined to take strong steps, 
and began by summoning Miguel Cardenas, Governor 
of Coahuila, to Mexico City. The Governor appeared 
in Mexico City on August roth, had an interview with 
General Diaz, and resigned his Commission, as he re- 
fused to agree to the appointment of General Trevino 
to the command of the Third Military Zone, which 
comprises the States of Coahuila, Nuevo Leon, and 


Tamaulipas, the three North-Eastern States of 
Mexico. Now, ex-Governor Cardenas was a great 


friend of General Reyes, who is (or was until the last 
few days) Governor of Nuevo Leon, with an official 
residence at Monterey, the capital of that State, and 
the fourth largest city in Mexico. Our inference from 
the latest telegram is that General Reyes has been 
summoned to Mexico City, and; fearing imprisonment 
or death has taken refuge in the interior of his pro- 
vince, where he is now being pursued by the Govern- 
ment troops under the command of General Trevino 
for committing the grievous offence of allowing him- 
self to be nominated against the official candidate. 
The town of Galeana is about a hundred miles South- 
East of Monterey at some distance West of the line 
that runs from Monterey to Tampico. Some evidence 
of the drift of Government opinion in Mexico City is 
afforded by the following extract from an article in 
the Actualidades of August oth, an official organ of the 
Diaz Government :— 


There can be no doubt that one of the most important 
statements which General Reyes makes in his manifesto is 
that in which he confesses having received written instruc- 
tions from the President of the Republic to support the 
candidacy of Sr. Corral, and that he is prepared to comply 
within the boundaries of his State. The importance of this 
declaration does not consist in its novelty, though it is the 
first time that a governor has publicly acknowledged such 
J. ae The importance of the declaration lies in this— 
that General Reyes himself, if he wants, may later on appeal 
to his own confessions as a proof of the illegality of the 
elections, which has been the pretext for the majority of 
Mexican revolutions, beginning with the famous “ plan ”’ 
of La Acordada. 

Equal importance attaches to that portion of the manifesto 
in which he advises his friends and admirers to forego their 
electoral rights and blindly entrust the destinies of the 
country to the President, to whom he gives the highest 
praise and on whom he shifts the responsibility for the 
coming elections. ; 

It is clear that these declarations, too, may in a more or 
less remote future enable General Reyes to evolve a revolu- 
tionary plan on the plea that the entire nation has abdicated 
its rights, and that the elections were not held according 
tolaw. He may then get his friends and admirers to raise 
an immense clamour against the legality of the elections 
and proclaim him as the leader of the movement. 


The anxiety of the central Government springs, of 


course, from the fact that the selection of a Vice- 
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President next year is held to be a matter of the first 
importance, because, in all human probability, the 
Vice-President will be called upon to assume the 
superior office before the conclusion of another term 
of six years, General Diaz being already over 79, and 
having shown signs of failing physical powers. Some 
few years ago it was realised that a danger which 
might be avoided existed in the fact that the office of 
President was not supplemented, as in the United 
States, by that of a Vice-President, who would succeed 
to power in case of the President’s death ; so a special 
Act of Congress was passed creating the office of Vice- 
resident, to which General Ramon Corral was, a 
correspondent informs us, nominated, and not elected, 
as the first occupant. But it is rather difficult to see 
why General Reyes should be willing to force a 
struggle at this moment against such odds, and we 
are tempted to speculate upon the possibility that the 
Government in power is rushing the situation, so as 
to take in detail the enemies of the régime, and get 
the more powerful champions of the popular movement 
out of the way at once. It is hardly conceivable that 
the General himself would have been guilty of a 
tactical error so great as that of undertaking an 
obvious step towards the Presidency during the life- 
time of General Diaz. Clearly General Reyes would 
enter upon the struggle with more chance of success 
after the removal of General Diaz from the scene, and 
it is certain that the two could not in any case act 
harmoniously as President and Vice-President ; for 
the strained relations between them have been 
notorious ever since General Reyes was removed for 
very sufficient reasons from the head of the Army and 
relegated to the comparatively obscure post of 
Governor of the Province of Nuevo Leon. If, how- 
ever, a serious effort is being made at this time it can 
hardly, end favourably to the revolutionaries. Though 
General Reyes is certainly a favourite with the Army, 
and has a fairly strong following throughout the Re- 
public, he will have little chance against the forces of 
the existing Government and the large financial re- 
sources at its command. The loyalty to his person 
of the majority of officers in the Army would not be 
proof against the persuasions of the Treasury and the 
prestige of President Diaz. 

It is a matter of general knowledge that the 
enormous strides which Mexico has made towards the 
position of a modern civilised State are due to the wise 
guidance of General Diaz as President and Monsieur 
Yves Limantour as Minister of Finance, though it is 
questionable whether the credit enjoyed by the Re- 
public is not even greater than is warranted by the 
facts, as there can be no guarantee that the successors 
of these two really great men who have administered 
the country during the past few years, will be at all 
equal to their predecessors in office. As long as 
General Diaz lives no one questions that he will con- 
tinue to occupy the Presidency, but every visitor to 
Mexico naturally makes the enquiry: ‘‘ And what will 
happen after Diaz dies? ’’ The reply invariably 
received in Mexico City is that no disturbance what- 
ever will take place; that the present generation of 
business men has grown up in the blessings of peace, 
and that any struggle which would interrupt the smooth 
course of affairs would not be tolerated. Though this 
is the uniform answer, and seems to bear the im- 
primatur of the Government, it is absolutely contrary 
to the real expectations of those who are in the secrets 
of the inner political life of Mexico, and the one thing 
which has been considered as inevitable is a struggle 
for the Presidency after the disappearance of the strong 
personality of General Diaz. 

When the final struggle comes, as come it must, 
there will be other aspirants to the Presidency besides 
General Reyes. Naturally General Ramon Corral, who 
is the candidate of General Diaz, must be expected to 
come forward, as has always been intended; but he 
is not popular, has none of the traditions of General 
Diaz to support him, and is a man from the northern 
provinces with strong American proclivities. It may 
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be remarked in passing that the extre; : f. ae ee 
xtreme favour Shown 


to foreign capital, particularly American, by Ge 

Diaz is the one feature in his administration t 
heartily resented by a large part of tly people. My 
Limantour has often been spoken of as a possible - 
sident. Apart from the fact that his pure Fr nch bl i 
would render him ineligible to the supreme office rg 
sieur Limantour’s work has been entirely with the 
finance of the country, and we are informed foes | 
nothing would induce him to consider taking office = 
any other capacity. A candidate will probably be bry 
forward by the younger generation, as there js g feel | 
ing that the traditions of past times have too much 
influence in the Cabinet. The newest and most reck. 
less party is that of ‘* Mexico for the Mexicans,” In 


fact, there are many possible candidates, and no , 








can be considered as being facile princeps. 

The following is the view of an old resident in 
Mexico, which has just been communicated to us :— 

From a purely business point of view, it is probably not 
a matter of first-rate importance to foreigners : 
that, or the other candidate should win, for though the ery 
upon which the office may be won be inimical to foreien 
capital, the new President, once safe in the saddle. wil 
without doubt adopt precisely the same friendly attitude 
towards foreign capital which has done so much under the 
present régime to build up Mexico, and will allow the 
people to grumble about it if they like. The interests of | 
the United States in the business of the country, and to a | 
smaller extent those of France, Germany, Great Britain. 
and Canada, are so large that any considerable danger to 
foreign capital invested in Mexico need noi be anticipated, 


thic 


th- 
tnat AulS, 









a frame of mind to lead them to excesses: and if an armed 


conflict takes place, its duration will be short and the 
damage to property probably small. Those who have 


courage to increase their interests in Mexico, if anxiety 
as to the future depresses general prices, will probably reap 
their reward. The country has not by any means been 
fully developed, and, with a further investment of capital, 
its resources can be largely increased. Nevertheless, the 
credit of the country seems to have risen even higher in the 
world’s markets tham would have been natural if the| 
American and European public realised that the calm on the | 
surface must soon be ruffled. 








Meanwhile, the news from Mexico will be watched | 
with all the more interest, on account of the curious 
paralysis of the public telegraphic agencies. 

} 
| 





THE GREAT FIRE AT OSAKA. 
THE postal service now enables us to supplement the | 
meagre telegraphic announcement of the conflagration | 
that swept over Osaka for twenty-five hours, devastat-| 
ing a part of the city. The fire broke out at a quarter 
to four in the morning of July 31st at a factory of the 


North Ward, in consequence of the overturn 
ing of a kerosene lamp. Fanned by 3a stron 
east wind, the flames spread rapidly to the a 


joining houses, in a westerly and _ south-westet | 
direction, until by half-past seven some 250 Use| 
had been swept away. The efforts of the fire brigadss 
were ineffectual owing to the scarcity of water’ ¢% 
the famous Tenjin Shrine was only saved by a sudden 
veering of the wind. By nine o’clock the Temmé | 
theatre was destroyed, and the troops were called out | 
to protect the Imperial Mint and other important wes 
ings. At 10.30 it was estimated that more than om 
houses had been burned to the ground ; and in a" 
half-hour the total had increased to nearly 1,000. — | 
wind was now blowing harder than ever, and soot 
the eastern bank of the Horakawa canal was a 
Ten fire brigades tried to protect the Nishi-Temat 
elementary school. Beyond this were twenty eal 
godowns, which were bound to be consumed if a | 
school were not saved. Accordingly extraordinary ve | 
lance and exertions were concentrated on a 

point; but without avail. The flames licked up de | 
school like matchwood, the fierce heat driving got 
fenders away. Suddenly a long tongue <i feat | 
reached the saké godowns, and in less than hal his 

hour the whole row vanished in a sea of fire. 
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aie the scene at this point. The flames over the 


saké godowns leapt to an enormous height, and owing 
X to the burning spirit they assumed a pale bluish tinge. 
| The view of a continuous fame over a quarter of a 
mile in extent now presented itself to the eyes of the | 
| spectators. To add to the terror of the situation, the | 
| wind was so strong that the streams of water were 
| blown away beiore they could touch the flames, M hich 
| reigned supreme and continued their course in defiance | 
lof all efforts at their subjugation. Desperate 
| attempts were made to save the Law Courts; but 
| thev eventually caught fire and were totally destroyed. 
| These Law Courts were built in 1897, at a cost of | 
| £40,000. The building was constructed of stone and 
cement, and was considered fireproof. Though it was 
‘ confidently believed that the rooms containing the 
| archives on both sides of the front entrance could sup- 
| yt any degree of heat, yet when the flames approached 
| at about 3 p-m., some of the most important documents | 
| were removed by way of precaution. This was fortu- 
} nate, for the woodwork inside the building caught fire, 
| and the whole building was destroyed, including the 


supposed fireproof rooms. 

About the same time the Kwaisei hospital and the 
Dojima Rice Exchange were burnt to the ground, and 
the flames advancing southwards along the bank of 
'| the Dojima soon crossed the broad new road of Umeda, 
| until by eight o'clock at night the Oye Bridge near 
the Bank of Japan was destroyed. An hour later the 
Fukiuza theatre was swept away, and the Seikwanro 
|| Hotel partially gutted. After destroying the Toyo- 
|| kawa Shrine and the new branch office of the Kitahama 
| Bank, the fire swept away the Osaka Higher Commer- 
cial Schbol, licked up the official quarters of the 
Governor of Osaka, and partly destroyed the Dojima 
Higher Girls’ Elementary School. About midnight 
the conflagration spread to a number of Yasuda ware- 
houses, and in other directions the licensed quarters of 
Kitano-Shinchi were consumed. At five o’clock on 
Sunday morning the quarters inhabited by the opera- 
tors of the Nippon Spinning Company were attacked. 
|| But here, and also at the Fukushima Mills, the fire was 
|| stayed, as both the mills were protected with Grinnell 
sprinklers, which had been erected in accordance with 
the rules of the London Fire Offices Committee. It 
is stated that this test is the hardest to which these | 
| appliances have been put since their invention ; and | 
| @ Kobe resident, writing to the Japan Chronicle, from 
| whose excellent reports we have borrowed freely, de- 
| clares it as an incontrovertible fact that ‘‘ the efforts | 
| of these two companies and the use of their effective 











| hydrant services saved the city ’’: 
| To some people the idea of the sprinkler is more or less 
|| eoretical, but on this occasion the Nippon Company were 
| Sven practical proof of its value. The flames from the 
|| €xterlor ot No. 1 mill carried live débris into the ridged venti- 
lators of the gassing room, and while the staff were fighting | 
— wames from the outside the inside alarm was given. How- | 
oe sprinklers opened automatically and fenmnedintely | 
i tinguished the fire on their own initiative, and within a few | 
ee alter the fire was overcome the installation was in 
soc Working condition, ready to cope with further possible | 


outbreaks, 
There never was. it je <a} : 

et as, it is said, ‘a more helpless city for 
mpdatinge ¥ 


ng a serious outbreak of fire, for there were 
nO serviceab] 


» tr lar . . a 
the me impiements to fight the flames, except 
“se provided by the two spinning companies. 


Thi } hin ote 
Th ys 's the sixth of the great fires recorded at Osaka. 
We rst oc 


over 3,6 OOM 


curred in 1666, and is said to have destroyed | 

| the richect oe 3 and the second, in 1724, devastated | 
ieee deere the city. The third, in 1834, raged 

Satan — hours, from Dojima to Temma, destroy- 
lee on 3, ises and 120 godowns. Four years later, 

> surrection against the Government, another 


tremendoiec ° 

, 1OUS © aorre - . 

ihe. conflagration occurred, destroying 18,000 
Ses ; and in 1846 : 


eee 


; 


ine. Ome another large area was devastated | 
thelinncle - ial returns of the damage, compiled im- 

*AlClV alter t] j | 
morning. the conclusion of the fire on Monday 


Stated that eleven Gov e1 as 
eigh vernment buildings, 
sht schools, four bank buildings, ten company build. 


ee 


EE 


| 


ooo 


THE ECONOMIST. 


: A f wt: 2 wa. 8 na ‘ = alt wa 
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over 11,000 houses had been burnt down. The fatali- 
ties were surprisingly small, only about a dozen deaths 
having been reported. Only three steam fire engines 
were possessed by the municipality, an absurdly small 


allowance for a huge city that is mainly built of wood. | 


The losses of the Japanese fire insurance offices are, of 
course, heavy, as most of the small houses burnt down 
were insured by the landlords. No less than seventy 
pawnbrokers’ shops were burnt, and an immense quan- 
tity of timber. The losses of the leading Japanese fire 
insurance offices were roughly estimated as follows :— 


Yen. 

POT hc cvekxencawnesnedss es cdiuse ends 1,200,000 
OA cevewus seucas Waites iaeawauees 1,000 000 
INI ic 4 ate ataltidaeg auras ane aeal ties 600,000 
Kobe Marine and Fire ...............- 600,000 
ee kiviata ddeeuduadassktadas 400,000 
PE ONGERG NAS ENTE C OND Saas Renee 700,000 
RIN Schnee ct odouehenccenues cle 90,000 

Be cidcnanus sentences 4,590,000 


The effect upon the market for fire insurance shares 
was, of course, immediate. The Nippon fell on the 


Monday following the disaster from 23 to 11, the Tokyo | 


from 17 to 114, the Yokohama from 22 to 18, and the 
Meiji from 300 to 250. A curious story is told of a 
lucky doctor, living near the Umeda Station. A can- 
vasser of a certain fire office called on him at his house 


the day before the fire, but the doctor sent him away, | 
About 8 


saying that he would think over the matter. 
a.m. on Saturday, while the fire was raging at Temma, 
the canvasser again called on the doctor, and pressed 
him to insure his property. At that time no one sup- 
posed that the fire would reach the doctor's place. The 
doctor, however, agreed to insure his property for 
Yen 5,000, and at once paid the premium, amounting to 
about Yen 7o. A few hours later his house was burnt 
down, and on the 3rd of August he received the insur- 
ance money. 





AVIATION AT RHEIMS. 
(FROM AN ENGINEERING CORRESPONDENT.) 
Rueims, August 25. 


From the highly successful aviation tournament that I 
have been witnessing one result must follow. Flying 
will not only be practised as an art, but will un- 
doubted rank indisputably and permanently among the 
recognised branches of sport. Flying! is splendidly 
attractive from the spectacular point of view, for the 
machines are at all times within the view of every 
onlooker, since they are high in the air; hence the 
interest in these events must always be greater than 
is the case where the privileged few in the grand stands 
alone can see satisfactorily what is going on. Taking 
into consideration the early stage of development that 
flying is in at present, the conveners of the meeting, 
as well as to those viewing the competitions, may well 
congratulate themselves on having brought together so 
many machines that actually fly, and fly well. The 
weak point of the machines is nearly always the 
engine ; the aeroplanes under skilled guidance maintain 
their mastery over the air until the engine fails. All 
the aeroplanes seem to be so designed that they operate 


' well so long as their propellers revolve at top speed, 


but as soon as the engine revolutions drop at all the 
machine begins to come down. The meaning of this is 
that there is not, as there should be, any reserve addi- 
tional speed in the engines that can be used in an 
emergency : an engine can never be expected to work 
satisfactorily for long hours together if it is forced to 
its utmost limit of output during the whole time. The 
designers of the engines seem to have sacrificed every- 
thing for lightness, eyen to the point of neglecting 
many requirements, the necessity of which has been 
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shown by experience gained in the development of the | the ground, ee - a rushing high up in the 
motor-car engine. Apparently the aeroplane engines | 2ir- 10. The (tee oe teen pe ett the course | 
are also wasteful of petrol. This waste may have its | os ee einen utp Gat be nia 7 
advantages, in so far as it ensures reliability of opera= | taught himself to fly. The Voisin pattern aerop| 
tion, but it has also a disadvantage in the extra weight | Which is the most automatic in action, seems teas 
of petrol which it necessitates, and which, saved on the | easiest of any to learn to drive, but it is slower than | 
petrol-tank, might perhaps with advantage have been | some others, and does not turn so quickly and readily 
put into the engine. as the Wright machine. W ith the evidence which we 

In all developments of mechanical methods of pro- have = - ns eo pena ; ee learn to fly, || 
pulsion, whether the vehicle be a cycle, a motor-car, a the sale of the machines should be brisk. Makers are 

: ; ; , aq | already building in anticipation of the demand, and the 
ship, or an aeroplane, certain laws must be obeyed following machines are now advertised for delivery in 
if success is to be attained, and the longer they September—five Blériot and one Antoinette meen. 
are disregarded or not clearly apprehended, the longer 


planes, two Wright and one Voisin bi-planes. A eon. 
will it be before the machine reaches a satisfactory | siderable number of orders are on hand, and the Blério: 
state of development. Just as in the case of cycles and 


and Voisin factories are actually turning out the 
motor-cars, the development of aeroplanes is likely 


machines at the rate of six and two each respectively 

. . ; . “+r month. Blériot is reported to have orders for over 

to be slow, since their construction has fallen into the > I T Over 
hands of the same, or, rather, a similar class of 


fifty aeroplanes, the price quoted being £400 each, | 
builders, whose methods are largely of the rule of thumb 


The present price of the Voisin pattern machine js 

: £800 to £1,000, according to the engine fitted. | 
order of cut and try. In the end, after much expenditure 
of time and money, the fittest will survive and success 


Without the engine the Voisin aeroplane costs £480. 
The Wright flyer is listed at £1,200. At the Rheims | 
will be attained, but by a wasteful and tedious process. 
The aeroplanes that took part in the competitions at 


competitions there were no less than 38 aeroplanes, | 
which, together with another sixty or so machines 
: : ; . : which are completed or almost so, bring the French | 
Rheims are still very crude from an engineering point aeroplane fleet up to a total of about a hundred, a| 
of view, but they are a great improvement upon the | number which will no doubt be rapidly increased. It | 
machines of a year ago, and full advantage of previous | js interesting to note that one well-known French | 
experience in motor-car work has now been taken to] motor-car firm offer aeroplanes of any of the above. |) 
finish them off neatly. With their light yellow rain mentioned types equipped either with an ordinary ene || 
and airproof linen-covered planes, they make quite a| §ine or at an extra price with an English Wolseley 
pretty appearance when in flight, and the very sight ag. 
of them gliding and wheeling in the air gives the 
spectator a striking impression of mastery and power. 

It is good news to aviators that the British Govern- 
ment has taken the very wise step of appointing a 
Special Committee of physicists to investigate the 
general problems of flying. This will undoubtedly be 
an excellent thing for the advancement of aviation in 
England, as it will ensure experiments being carried 
out in a scientific spirit, instead of at haphazard. It is 
a pity, however, that some engineers have not been 
added to the Committee, as the problem to be solved 
has many practical features that are beyond the scope 
of the physicist. 

As regards the speed of flying at the Rheims com- 
petitions, it was very interesting to note how close 
the competitors were. In the 10 kilometre (6} miles) 
journey round the course, the difference between the 
times taken by the first and seventh competitors was 
barely a minute. G. H. Curtiss, the American, on 
August 23rd completed the course in 8 min. 35 sec. (an 
average speed of 434 miles per hour), Blériot took but 
7 sec. longer, Lefebvre was only 16 sec. longer than 
Blériot, and the following competitors were separated 
but by 10, 5, 13, and 9 sec. respectively. These 
results are all the more remarkable since the types of 
aeroplanes employed differed radically, both in the 
general features of design and of engine power. The 
types vary from the American bi-plane of the Wright 
brothers, using a 30-horse power motor, to the mono- 
planes of Blériot and Latham, using one of 50-horse 
power. 

It was expected that the Wright bi-plane machines 
would prove slower than the monoplanes, but it was 
not so, even with the lower-powered engines with 
which the former were provided. In the air, the mono- 
planes, from their similarity to a bird, produced the 
best impression, as far as appearance went; but the 
Wright type of apparatus was under better control, 
especially in the hands of Lefebvre, who gave an ex- 
hibition on several occasions which was enough to 
convince the most sceptical of the great possi- 
bilities of mechanical flight. He described figures of Coal 758.913 ie 
eight, turns, and circles, making magnificent sweeps ye anetaenponeny nays —_ —— 7179413 || 
with apparent ease. One moment he almost touched 6,891,213 .. 3,782,080... 417%" 
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A YEAR ago we published an analysis of the balance. || 


sheets of a number of companies in the iron and steel 


| 
| 
IRON, STEEL, AND ENGINEERING COMPANIES. | 
| 


| 
and engineering trades. The figures we then gave| 
i 


showed a smaller falling off than had been expected in}, 
trades which were particularly hard hit by the depres- | 


sion, but we ventured the opinion that the next balance- | 
sheets would show a greater reduction of profits. Itis) 


industry has again suffered less than we feared, and |) 


| 

| 

| 

a . . . he he | 

very gratifying to find in the current reports taat the } 


that the shrinkage of trade as reflected in net profits is| 
no more extensive than last year. The same result.) 
however, emerged from the reports of a group of com- 
panies which we abstracted last March, when we found 
that only in the case of armament and _ shipbuilding | 
companies was there an abnormal slump in earnings. In| 
the present case there is an actual falling off, but a 

he 


not nearly so serious as might have been expected. 
results of these analyses are, in fact, strong testimony | 
to the stability of the leading firms in the British 1ron| 
industry and to their ability to meet a period of excep 

tional depression. 
Our analysis applies to 16 companies of various 
sizes engaged in different branches of trade, and may | 
be regarded as representative of the industry as 4) 
whole. As will be seen from the following table, the | 
companies fall into two groups, according as ther | 
capital is more or less than a million sterling. bd 
division enables one to see at a glance how the am 
of production has helped the firms to meet a period 0! } 
difficulty. | 
Parp-up Capirat of 16 Companies. 


Group A— Ordinary. Preference Debenture. 
Guest, Keen, & Nettlefold 965,000 .. 1,720,000 .. 1 85050 | 
Bolckow, Vaughan, and Co. 2,746,300 .. _ 472 080 .. 398 113 
John Brown........++++++ 1,671,000 .. 1,340,000 .. 260,000 
Howard and Bullough.... 750,000 .. 250,000 .. eo 
Ebbw Vale Steel, Iron, and 300,000 


i 
| 
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B— Se. a: Debentur 
|| Grou ny W. Henderson .. 225,000... 300,000 . - 113,700, 
oo oe Thorneyerott eeeeee eae * 198,000 ** 113,000 
Park Gate ecoeeee 02008 ’ ee o* ee 151'050 
W. Hawthorne, Leslie 462,700 .. de “a z 
am Proctor ..ceeee . 350,000 .. 150,000 .. pees | 

Walter Scott ...+++- weeee 275,000 .. 300,000 .. , 
Davy Bro8...++eeeeereeee 90,000 .. 32.216 .. 30,000 | 
pgelly .+++eeeeeeeees 180,000 .. 420,000 .. 45,600 | 
San 60,000 .. 60,000 .. 60,000 
000 .. 90,000 . oe 

Richard ee aceonets 85, , 

Sheffield Forge ..eeeeeees 100,009 .. oe ee ee | 
2,276,200 .. 1,250,216 . 1,325,550 | 


The first five companies thus have an average capital | 

of £3,000,000, while the remainder average about | 
) 

[Sr ee .s the total capital, they had more than five | 
times the profit of the smaller comp: nies. With an | 
ordinary and preference c: ipital of £ 10,67 3,000, they | 
penser “1,140,761 net profit, a return of nearly 11 per | 
| cent. The small firms on a capital of £.3,526,000 earned 
£212,555, a return of only 6 per cent. The net profits 
' the 16 companies declined from £1,702,796 last 
year to £1,353,316, a fall of about 20 per cent., as 
against a decline of over 18 per cent. last year. As | 
was to be expected, the smaller companies have borne \— 
more than their share of the reduction, their fall of | 
£100,000 (about 33 per cent. ) comparing with a fall in | 


Normanby Iron...-++++++ 
) 
i 


the case of the large companies of 4,250,000 (about 18 | 
percent.). The detailed figures of profits and dividends 
are as follows, the profits being calculated wherever | 
possible before depreciation has been deducted :— | 
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Net Prorirs and DIvIDENDs. 
1907-8. 1908-9. 
Company. Dividend. Net | Dividend. 
; Rate. Amount.* o| Profit. ‘Rate. Amount. wl 
oe eee ara, 
Group A— £ | £ |. it | 
OE. veeaceedunans 384,397; 15 230,750 | 301,559) 15 230.750 | 
Bolckow, Vaughan ........ | 419,585 6 188,382 | 294,328 5 | 160,919 
John Brown ........seee0e 218,405, 10 216,987 | 204,897) 74 192,325 
Howard and Bullough a 260,370, 154 | 131,250 | 283,404) 15 127,500 | 
Ebbw Vale Steel .......... | 108,835 10 | 70,751 £6,673) 2) 18,619 
11,391,592 .. 838,120 1,140,761) ++ 730,113 
Group B— a | ii 
OR is iincebeesnucs | 19,383) nil ‘15, (£00 19,672) nil 15,000 
Thorneycroft ........c0+0 12,536; nil 16,090 nil | 
I is incung. ovieivans | 46.447/ 10 30,000 | 34.912 7h 22,500 
Hawthorne, Leslie ........ | 43,463) 64 28,572 | 36,933; 5 21,920 
Ruston, Proctor............ 59,597; 8 35,00 | 61.894 8 35,500 
| RE ices iavacddcuxes 49,590! 6 34,500 |Dr.3,020| nil és 
PEK. sccvvernssvesces 18,185} 5 5,960 | 9,166) 4 5,060 
|] Lochgelly ..........s0004| 36,036] 15 31,350 | 22,020, 10 22,783 
Normanby Iron............ | 11,135; 24 5,100 |Dr.2,216) nil oe | 
|| Riehard Hin 77112270710! | 5899) 5 9,650| 6,741 lt 1,062 | 
| Sheffield Forge ............ 8,955 6 6,000 10,358; 74 7,500 
| — | 311,206. ~ 201, 632 | 212,555) . | 131,325 
| * Including preference div idends. 
| Messrs Howard and Bullough, manufacturers of spin- 
I; ning and weaving machinery, earned larger profits, in 
spite of the Lancashire depression, and though their 
(| Solicitude for the depreciation account and reserve fund | 
induced the directors to reduce the distribution slightly, | 
their 15 per cent. compares very favourably with 13 per | 
| cent. in 1g07—the year of the trade boom. It is note- 


| Worthy that the makers of textile machinery included | 
42 our March review all also showed increased earn- | 
| — in 1908. All the other companies in group A made | 
lc smaller profit. Five of the companies in group B in- | 
be reased their profit by small amounts, but others showed | 
i y fall, the largest of all being that of Walter | 


I ent? is Co., who have had to pass their dividend | 
|| €ntirely, 


1 estan inately, the demands of shareholders have not in 
ases “overridden the requirements of a conserva- | 

‘ation and renewals policy. It is not possible | 
amount of ordinary depreciation in many | 
keane oka oe table, giving such figures as | 
the headin g ofr ; re ae inevitable reduction under | 
ten dens Senge renewals and extensions and deprecia- | 
rofits in the < ge proportion to the decline of net | 
the fall in net aie ot group A companies, and less than 

ofits in group B :— 


—_—_—_—_—_— 


¢ depre 
9 state the 
|| Case S, } 


1} 
| t 
- 
| 


| 
I 
i 


I 


apiece. But while the five comp: inies had | Group II.— 


| Varies enormously. 
| ample, have for years been securing their position by 





PROFITS rs Usep OTHERWISE THAN for Divip ENDS 





Applied to Exten- 
sion, Reserves, and 
a 


Total Carried 


Company Reserv's Forward. 





1907-8. | 1908-9. 9. 1909. 1907-8. 1908-9. 
Group I. — Be) Mees} Bia den 
Guest, Keen .... 150,000 70,0001,150,C00 190,235 191,044 
Bolckow, V aughan 220, 523 173.739 150,000 168,733 128,402 





ie es 





J. Brown ...ccc. ‘ oy 225,000 65,388 77,960 
Howard and Bul- | 

DOES éasccanas 125,00€' 145,000 575.000 14,864 25,768 
Ebbw Vale ...... 25,006 | 35,657, 65.751 23,545 25,843 





 §20,52:| 424,396 2,165,751 462.765 449,017 





Henderson ...... 5,70( ~~ 5,000 , 490 162 
Thorneycroft .... 12,53)] 15,480 nil 1,073 1,682 
Park Gate........ 12,00U' 12,000 nil 9,476 9,888 


Hawthorne, Leslie 15,040 15,802 126,950 8,115 7,326 
Ruston, Proctor.. 24,243) 16,043 81,679 6,469 6,325 


We BOGGS” cccca. -- 11,788 2,002 142,825 5,711 682 
Davy Bros. ...... 9,290 3,992 nil 681) 794 
Lochgelly ....... nil | nil 35,00 3,088! 2,326 
Normanby Iron .. 6,651) nil nil - 280; Dr. 986 


BG ve cccccecst 1,519, 1,517 14,215 4 992| 3,753 
Sheffield Forge .. 5,000; 2,500 11,500 1,126 1,484 


, 101, se 74,343, 412,369 42, 501| 33,486 
It is evident from these fix gures that the reserve policy 
Messrs Bolckow Vaughan, for ex- 


spending each year a large part of their revenue on new 


| works, which might fairly be considered as capital ex- 
| penditure, whereas Guest, Keen, and Nettlefold have 


built up a large reserve, though they have set aside a 
smaller sum each year out of revenue. The position 
of the second group of companies is not all that could 
be desired in this respect, and in one or two cases the 


| whole of the profits are being absorbed in necessary re- 
| pairs and renewals. It is fortunate for these companies 


that they are unlikely to be called upon to endure a 


| much longer period of depression, or to see a further 
| reduction of profits next year. 


Our last table shows the estimate which the market 
puts upon the prospects of these companies. The 
figures show the price of shares in the last three vears 
and the yield of current rates of dividend :— 
III.—Prices and Yreips 








| Paid August, 1907. August, 1908. August, 1909. 





Company. (up peri— —_ | ————$ — 
Share.| vanes Yield.| Price. Yield. Price. Yield. 
Guest, Keen, and, | 
Nettlefold..| 1 | 324 44) 3 5 334 
Do Pref. 5 | 6% 338 Gt! 4 6} 4 
Bolekow Vaughan | 4a 44, Be 48° «6 z 5} 
Do fully — a 13,, 8 1 53 1k ON 
Do Pref. . | 20 225 4H 1G | 4228 443 
John Brown ....| 3% 14; 6 | lis 7% 1% 6% 
Do fully paid.. 1 3%) «ORS! CUdg) —68iCiO2 45 
Howard and 
Bullough ..' 1 14. 3 1+ 8 2 10 
Do. 6 &% Pref.| 10 13 48; 13 | 48 13: 4 
Ebbw Vale Steel, 19 | 10¢' 92) 7%. 134 6; 3 


D. and W. Hen- 
derson 5 % 


i Sf; od Ws 2 UH 


an 


Cum. Pref.. 1 { 
| John Thorney- | 
croft .....- 1 | nil | $s) nil t nil 
Do. 6 of, Pref. | : #8) 4) ail % nil 
Park Gate ...... | 1 6 1;' 8 1 S31 
| R. and W. Haw- % ‘ | ve pe 
thorn, Leslie 10 128 | 743) 108 | 9%, 10} 543 
|Ruston, Proctor 10 | 102' 74) 11 73 Ilé 7s 
Walter Scott. Sen a : 94 33; 8 % 
Do. 6 % Pref., 1 | ei; 21 8 $| 3 
, Davy Brothers . 30 | 235 54; 19 7% 164 8; 
| Lochgelly Iron... 10 | 17 744 «+19 7% 243 44 
Normanby Iron.. oe 4% 8 2 64% fs Séa 
Do 6% Pref... 1 1 2) oe! g| 9 s| § 
Richard Hill.. aa ee t+ 3% 
Do 6% pref..., 5 | Sh} Se; 4] 6h 44 64 
Sheffield Forge..' 1 | 1% 7%) Ish 54. 1k Sx 











The feature of the table is the extreme contrasts in 
the yield of the various classes of shares, varying from 
34 to 10. On the whole, it will be observed that prices 
are higher than at this time last year, a result which 
is justified by the better outlook of the industry in the 
coming winter. 
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shown by experience gained in the development of the | 
motor-car engine. Apparently the aeroplane engines | 
are also wasteful of petrol. This waste may have its | 
advantages, in so far as it ensures reliability of opera- 
tion, but it has also a disadvantage in the extra weight | 
of petrol which it necessitates, and which, saved on the | 
petrol-tank, might perhaps with advantage have been | 
put into the engine. 

In all developments of mechanical methods of pro- 
pulsion, whether the vehicle be a cycle, a motor-car, a 
ship, or an aeroplane, certain laws must be obeyed 
if success is to be attained, and the longer they 
are disregarded or not clearly apprehended, the longer | 
will it be before the machine reaches a satisfactory 
state of development. 
motor-cars, the development of aeroplanes is likely 
to be slow, since their construction has fallen into the 
hands of the 


builders, whose methods are largely of the rule of thumb 


Just as in the case of cycles and 


same, or, rather, a similar class of 
order of cut and try. In the end, after much expenditure 
of time and money, the fittest will survive and success 
will be attained, but by a wasteful and tedious process. 
The aeroplanes that took part in the competitions at 
Rheims are still very crude from an engineering point 
of view, but they are a great improvement upon the 
machines of a year ago, and full advantage of previous 
experience in motor-car work has now been taken to 
finish them off neatly. With their light yellow rain 
and airproof linen-covered planes, they make quite a 
pretty appearance when in flight, and the very sight 
of them gliding and wheeling in the air gives the 
spectator a striking impression of mastery and power. 

It is good news to aviators that the British Govern- 
ment has taken the very wise step of appointing a 
Special Committee of physicists to investigate the 
general problems of flying. This will undoubtedly be 
an excellent thing for the advancement of aviation in 
England, as it will ensure experiments being carried 
out in a scientific spirit, instead of at haphazard. It is 
a pity, however, that some engineers have not been 
added to the Committee, as the problem to be solved 
has many practical features that are beyond the scope 
of the physicist. 

As regards the speed of flying at the Rheims com- 
petitions, it was very interesting to note how close 
the competitors were. In the 10 kilometre (6} miles) 
journey round the course, the difference between the 
times taken by the first and seventh competitors was 
barely a minute. G. H. Curtiss, the American, on 
August 23rd completed the course in 8 min. 35 sec. (an 
average speed of 434 miles per hour), Blériot took but 
7 sec. longer, Lefebvre was only 16 sec. longer than 
Blériot, and the following competitors were separated 
but by 10, 5, 13, and 9g sec. respectively. These 
results are all the more remarkable since the types of 
aeroplanes employed differed radically, both in the 
general features of design and of engine power. The 
types vary from the American bi-plane of the Wright 
brothers, using a 30-horse power motor, to the mono- 
planes of Blériot and Latham, using one of 50-horse 
power. 

It was expected that the Wright bi-plane machines 
would prove slower than the monoplanes, but it was 
not so, even with the lower-powered engines with 
which the former were provided. In the air, the mono- 
planes, from their similarity to a bird, produced the 
best impression, as far as appearance went; but the 
Wright type of apparatus was under better control, 
especially in the hands of Lefebvre, who gave an ex- 
hibition on several occasions which was enough to 
convince the most sceptical of the great possi- 
bilities of mechanical flight. He described figures of 
eight, turns, and circles, making magnificent sweeps 
with apparent ease. One moment he almost touched 
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the ground, the next he was rushing high up in aI 
air. To the delight of the crowd he leit the cou | 
several times, and sailed over their heads. Yet js to ! 
only a few weeks ago that he bought a machine and 
taught himself to fly. The Voisin pattern aeroplane 
which is the most automatic in action, seems to be the | 
easiest of any to learn to drive, but it is slower than 
some others, and does not turn so quickly and readily 
as the Wright machine. With the evidence which we 
have of the short space of time it takes to learn to 9 
the sale of the machines should be brisk. Makers ae 
already building in anticipation of the demand, and the 
following machines are now advertised for delivery jy 
September—five Blériot and one Antoinette mono. 
planes, two Wright and one Voisin bi-planes. A pp. 
siderable number of orders are on hand, and the Bleériot 
and Voisin factories are actually turning out th 
machines at the rate of six and two each respectively 
per month. Blériot is reported to have orders for over 
fifty aeroplanes, the price quoted being £400 each, 
The present price of the Voisin pattern machine js 
£800 to £1,000, according to the engine fitted 
Without the engine the Voisin aeroplane costs £480, | 
The Wright flyer is listed at £1,200. At the Rheims 
competitions there were no less than 38 aeroplanes, 
which, together with another sixty or so machines| 
which are completed or almost so, bring the Freneh| 
aeroplane fleet up to a total of about a hundred, a 
number which will no doubt be rapidly increased. It 
is interesting to note that one well-known French 
motor-car firm offer aeroplanes of any of the above-| 
mentioned types equipped either with an ordinary en-| 
gine or at an extra price with an English Wolseley) 
engine. | 








IRON, STEEL, AND ENGINEERING COMPANIES. | 
A yEAR ago we published an analysis of the balance: || 
sheets of a number of companies in the iron and steel || 
and engineering trades. The figures we 
showed a smaller falling off than had been expected in 
trades which were particularly hard hit by the depres 


then gave| 


sion, but we ventured the opinion that the next balance- 
It is 


very gratifying to find in the current reports that the| 


| 
| 


profits. 


sheets would show a greater reduction of 
industry has again suffered less than we feared, ané 
that the shrinkage of trade as reflected in net profits is) 
no more extensive than last year. The same result, 
however, emerged from the reports of a group of com 
panies which we abstracted last March, when we found | 
that only in the case of armament and _ shipbuilding 
companies was there an abnormal slump in earnings, In 
the present case there is an actual falling off, but its 
not nearly so serious as might have been expected. The | 
results of these analyses are, in fact, strong testimony 
to the stability of the leading firms in the British 
industry and to their ability to meet a period of excep | 
tional depression. 


. , 
1TOn | 


Our analysis applies to 16 companies of various | 
sizes engaged in different branches of trade, and ma} 
be regarded as representative of the industry as | 
whole. As will be seen from the following table, | 
companies fall into two groups, according as thet} 
capital is more or less than a million sterling. This | 
division enables one to see at a glance how the scale 
of production has helped the firms to meet a period 0! 
difficulty. 


Parp-up Capirat of 16 Companies. 





Group A— Ordinary. Preference Det 500 I 
Guest, Keen, & Nettlefold 965,000 .. 1,720.000 .. 190 800 | 
Bolckow, Vaughan, and Co. 2,746,300 .. _ 472.080 .. 998.313 | 
John Brown...........++++ 1,671,000 .. 1,340,000 .. 950,000 
Howard and Bullough.... 750,000 .. 250,000 ..  / 
Ebbw Vale Steel, Iron, and 400,000 H 

GD: nocéasiicasonsseeds... ee ommee| 
6,891,213 .. 3,782,080 .- 4,179,415 \ 
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ane B— Ordinary. ee 13 700 | ProFits Usep OTHERWISE THAN for DivipENDS 
_ a ae 
W. Henderson .. 225,000 ..  -00, os 
D. ee osnenall sseeee 148,500 ee 198,000 oe 260,000 Applied to Exten- . 
ee cexe coere 300000 :. .. +» ‘113,000 | ee! See Carried 
Park Gate ne vote 462.700 .. or “151,050 | Company. Depreciation, ©S¢tv’s Forward. 
et eae 350,000 |. 150,000 :. 250,000 | _ , 
OCtOT eseeeee . ’ ee ’ ee quscenmmmnsginditiin nite a ee 
walter eetinas vivian . — “ ae “ oe | 1907.8. | 1908-9. 1909. 1907-8. 1908-9. 
| Davy Bros.e--evr°2°0007 aago,oo 1 120,000 °° 45.600 | 60 | Group T aioe ee ener 
| Noman Tron...seecees 60,000 . 60,000 .. 60,000 | Guest, Keen . 150,000 70,0001,150,C02 190,235 191,044 
Richard Be oc ccvecosces ean : 90,000 .. * Bolekow, Vaughan 220,523) 173,739 ane se po 
aavecwews * e ee ee SOR. vevee. 225 7 
— —— ——_—_ |__ Howard and Bul- 
| 2,276,200 .. 1,250,216 .. 1,323,350 | ME santnens 2504 145,000 575,000 14,864 25,768 
The first five companies thus have an average capital | Ebbw Vale ...... _ ee 35,657, 65,751 23,5 545 __ 25,843 
| of if 3s ,O00, ooo, Ww hile the rem< iinder av crage ee 520, 52: 424, 396. 2, 165. 751 462. 765 449, 017 
' G | Group II.— ciaetesiiamnine lh nigiinistaaanticc Dieta  oneiuaaian 
£440,000 apiece. But while the five companies hac p , ; 
[ae times the total capital, they had more than five | erento waa oan = san + 
times the profit of the smaller comp: nies. With an| parkGate..... """ q2'o0u! i'000 nit oe76 | S888 
ordinary and pre ference capital of £ 10,67 3,000, they | Hawthorne, Leslie 15,040 15,802 126,950 8,115 7,326 
aed £1,140,761 net profit, a return of nearly 11 per | ge a pall aren ee By oor = 
cent. The small firms on a capital of £:3)526,000 earned Davy Bros. ...... 9290 3.992 nil 681) 794 
£21 a return of only 6 per cent. The net profits} Lochgelly ....... nil nil 35,00C' 3,088, 2,326 
$31295551 a relitenes -92.700 Ik: Normanby Iron .. 6,651 nil nil 1,280;Dr. 9386 
lof the 16 companies declined from £1,702,796 last) Roi 7! 1519 1,517 14,215 4,992) 3,753 
ye ar to £: 1,353) 316, a fall of about 20 per cent., As| Sheffield Forge 5,000} 2,500 11,500 1,126) 1,484 
| against a decline of over 18 per cent. last year. s — } eee Preciannnes ————  ——_—. 
| was to be expec ted, the smaller companies have borne | ” 101,562) 74,343) 412,369 42, 501} 33,486 


\| more than their share of the reduction, their fall of | 


|| £100,000 (i ibout 33 per cent. ) comparing with a fall in | 


| 
ll the case of the large companies of £250,000 (about 18 | @} ple, 
The detailed figures of profits and dividends | spending each year a large part of their revenue on new 


| per cent. ). 


Varies enormously. 


It is evident from these figures that the reserve policy 
Messrs Bolckow Vaughan, for ex- 


have for years been securing their position by 


are as follows, the profits being calculated wherever | works, which might fairly be considered as capital c 


| 
| possible before depreciation has been deducted :— | 
| 


Net Prorits and DIviDENDS. 


« 




















| penditure, whereas Guest, 


smaller 


Keen, and Nettlefold rte ive 
suilt up a large reserve, though they have set aside a 
sum each year out of revenue. The position 
xf the second group of companies is not all that could 





| 1907-8. 1908-9. | be desired in this respect, and in one or two cases the 
Company. Net | _ Dividend. woe | Dividend, — | Whole of the profits are being absorbed in necessary re- 
Profit. —| profit. —— | pairs and renewals. It is fortunate for these companies 
|- eed ee Rate. Amount.* | that they are unlikely to be called upon to endi ire a 
cman eee | | |__| at ; L < 
G A— £ £ | £ ny a St ¢ 
} Sa Grest, Keen ......eseeee. | seh3o7| 15 | 230750 | s0rsse| 15 asiirgo | MUCH longer period of depression, or to sce a further 
|| Bolekow, Vaughan ........ | 419,585, 6 188,382 254,328 5 | M6o.g1e | reduc tion of profits next year. 
WI | 2 216,98 897 2, 1 3 : of 
} 3 a Bowe Builough ....| 260.370) 154 3250 aasAon ist op | Our last table shows the estimate which the market 
| Babw Vale Stee acpandinie | 108,855, 10 | 70,751 | £6,573) 2) 18619 | puts upon the prospects of these companies. The 
| . 1,391,592 838,120 120 1,140,761 730,113 | figures show the price of shares in the last three years 
Gro 3 - — — - : .. " . . n “a ‘ 
| Hender ae | Feaes! wit 15,200 19,672) nil 15,000 | and the yield of current rates of dividend :— 
| Thorneycroft ........ce+e0: | 12,536) nil 16,090, nil Ill. a and YIELDS 
| See Gate bsretee @inuneexs | 46,447) 10 30,000 | 34912, 7 22.500 | —————— anna 
Rawion, Proctor 2222.2) gang] St) 3es00| erase 8 | Se800 | | Paid |August, 1907.|August, 1908. August, 1909. 
Ruston roctor. bes emeidene \ 5 | 4 i. | al ugus ugus ugus 
Hy W, — POT ET TC CTTT TTT 49,590 6 34,500 | Dr.3,020\ nil “- | Company. up -—_—— enamel Cees — aes 
ee 3.036 oF 31380 F 22040 10 ons Share.| Price.! Yield.| Price.) Yield. Price.’ Yield. 
ormanby Iron............ t ‘ r.2,2 ni “ | | | | 
| Richard Ht We eeseeceees | $899 a 9.650 / 678, 14 1,062 | Guest, Keen, and | 
| Betton 935, 6 | 6,000 7500 Nettlefold..| 1 | 34; 44) 3 | 5 3 4 
311,206 201,632 | 212,555 ..  —-131,325 Do Pref. ...., 5 | €% si 64' 4 64 4 
nea . —— | BolckowVaughan | 4a 44, 84 48: 6 x 5} 
* Including preference dividends. Do fully paid.. 1 | ly, 8 12 53 1k re 
re! Z 
| Messrs Howard and Bullough, manufacturers of spin- ana fA a ae | _4 Te PS 
\" ning and weaving machinery, earned larger profits, in| Do fully paid..| 1 18) 528! 1 66 1g | 4 
| Spit ite of the Lancashire depression, and though their Ss — . ‘ ea) oaks 
solicitude for the depreciation account and reserve fund | Do. a “eet 10 134 46 | 13. 4g om s 
induc od the diree tors to reduce the distribution slightly, | Ebbw Vale Steel 19 | 103! 93 | Uge 139 6) 3 
their 15 per cent. compares very favourably with 13 per | D. and W. Hen- 
Ho | derson 5 % 
ent. in 1907—the year of the trade boom. It is note- | Gem, Peat: 1 } 5a! ul ¢ nu) @ 
worthy tha it tl k ee | 3% id) 7 Té ts 
1e makers of textile machinery included | John Thorney. 
yin our March review all also showed increased earn- | ae esse | : ee. “ | fe) nil 4 nil 
| Mgsin 1908. All the other companies in group A made | P ‘G t - 1 | 14 6 ii " Lt af 
asmaller profit. Fj ark Gate..... ‘ 4h CH +) Ve 5 
proh ive of the companies in group B in-| R. and W. Haw- | 
os eased their profit by small amounts, but others showed | R ggg or a 125 ; 248) 108; 9% 10 548 
| Sco 2 fall, the largest of all being that of Walter | | a ua - 1 | OR 3 hh at e 6 
cott ne . . . . i i 
ts — Lo., who have had to pass their dividend} Do. 6 % Pref. 1 6 1 6 é Syn 
i jen 7 rely, | Davy Brothers..| 30 | 234 5 19 7 164 8; 
| Fortunately ‘ _Lochgelly Iron... 10 | . 4 
| on Fe tunately, the demands of shareholders have not in Seaunie Iron.) 1 | a a! *) A . *, shy 
Hs thes ase s overridden the requirements of a conserva-| Do 6 % Pref.. 1 | $; 6) § 98 : : 
. oe reciation and renewals policy. It is not Possible | | Richeed Hl). f | 5 5a = | | gf “CH 4; ri 
State the am . | ° pre | & | ‘ 
ces aa ount of ordinary depreciation in many | gheffield Forge..! 1 lf 7%) Ie) 5h. 1h) Sop 


‘€ following table, giving such figures as | 
ted, shows that inevitable reduction under | 
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The feature of the table is the extreme contrasts in 
varying from 


34 to 10. On the whole, it will be observed that prices 


are higher than at this time last year, a result which 
of group A companies, and less than | is justified by the better outlook of the industry in the 
coming winter. 
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CHINESE RAILWAYS AND THE AMERICAN © 
LOAN. 


THE recent setthkement between China and Japan of | 
disputed questions in Manchuria will give general satis- 
faction. One of.the two most material questions, that 
relating to the possession of the Chién-tao territory | 
on the northern border of Korea, and the jurisdiction 
over Koreans resident there, has been settled in favour 
of China. As to the Fakumen Railway, that is the 
extension of the Imperial Chinese Railway from Sin- 
minting to Fakumen, the settlement favours Japan. 


secret Protocol attached to the Treaty of December, 
1905, by which she undertook to construct no railway | 
in the neighbourhood of, or parallel to, the South | 
Manchurian line, which is now held by the Japanese 
on the same terms as those on which it was held by | 


Russia. This is not a concession by China; she has 
always admitted having given this assurance, but has 
maintained that the projected extension to Fakumen 
does not come within its terms, and has asked Japan 
to define the precise meaning of the phrases ‘* neigh- 
bourhood ’’ and * parallel.’? This Japan now speci- 
fically declines todo; each case is to be decided on its 


merits. (China made the same request, and Japan 


replied with a similar refusal in December, 1905.) But 
China has engaged not to extend the railway north- 
ward from Sinminting without first consulting the 
Japanese Government. The practical effect of this is 
that Japan’s contention as to the particular case of | 
the general rule prevails, and that China admits that | 
an extension from Sinminting would be in the neigh- | 
bourhood of the South Manchurian line. The settle- 
ment, therefore, seems to come to this, if one may 
judge from the account given by The Times’ Pekin 
correspondent; that Japan and China have reaffirmed 
in general terms the position taken up by them in 
December, 1905; and that China, realising her in- 
ability to gain her point in Manchuria in the face of | 
Japanese opposition, gives way in the particular case, 
whilst preserving the principle for which she has con- 
tended. There is no sign as yet that China has aban- | 
doned her important claims, and in view of Japan’s re- 
fusal to define the terms restricting China’s power of 
railway construction, the whole question is open to re- 
discussion in any future case. 

Although the removal of a cause of dispute between | 
China and Japan is altogether a gain from the poli- 
tical point of view, there is matter for regret in any 
check to the new-found efficiency and activity of China 
in railway construction. It is not yet fully realised | 
how rapidly she is advancing in this respect. Her | 
mills at Han-yang and shops at Tong-shan are in- 
creasing the quantity and quality of their output of 
rolling-stock and other supplies. Chinese engineers 
have successfully completed the 125 miles of the Pekin- 
Kalgan Railway, a work of considerable engineering 
difficulty. The stimulus to this development comes, no | 
doubt, from the present activity of the foreign con- 
cessionaries. The French line from Hannoi to Yunnan 
will be completed next year, and that to Lungchow is 
to be extended to connect their Tong-king system with | 
the Yangtse Valley at Hangkow and Chengtu. A 
British line is under construction from Kowloon to 
Canton, one is projected along the Pacific coast, and 
another to join the projected Chinese Yangtse Valley 
line at Chengtu. An important connecting link, join- 
ing the northern to the southern systems, from Tientsin 
to Pukou, opposite Nanking, is being built by British 
and German capital. German capital has secured the 
building of the Hangkow-Canton line under the cir- 
cumstances described in the Economist for June roth. 





| 
China’s own projected undertakings are no less im- | 


chief of them is the trunk line along the Yangtse Valley | 
from Hangkow to connect with the ends of the pro- | 
jected English and French systems at Chengtu, i 


which reference has already been made. It is in the! 


financial arrangements for this last that American! has been the only drawback. 


portant, and are being no less actively furthered. The 
( 








| manner which is interestingly illustrative 6; th 
policy of the United States Government t 
| China. 
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capitalists have interfered so effectually md in, i 

yy % a | 
1€ genera] | 


. aa . ° . War S| 
By an active diplomatic intervention, the m | 


| 
partment of State claimed and gained for A meric: | 
capital the right to participate on equal terms ark 
Great Britain, Germany, and France jn capitalisine | 
the undertaking. Of the $30,000,000 required ie 
share of Wall Street is $7,500,000. The loan will | 
taken up by J. P. Morgan and Co., Kuhp ne 
and Co., the First National Bank, and the x 
Bank of Commerce. ‘‘ There can hardly be ad 
says the American Asiatic Association in 
bulletin, 


Loeb, 
ational 
oubt,”’ |] 
: ; Its monthly 
‘‘ that the attitude of the Department of Sta 
fn regard to these railway loans was assumed at the | 
promptings of President Taft, and it may be held as | 


} 
ate | 


equally certain that the financial group who have de. | 
clared their readiness to be sponsor for the flotation of 
the Chinese securities in this country have the assur. | 


ance of the President that they may confidently count | 
is | 


on the strength and influence of this Government being | 
behind any enterprise which they may undertake.”’ It | 
has been the consistent policy of the United States to | 
defend the integrity of China against her assailants : | 


and this participation in the loan may be taken as 
prompted by the old motives. 











‘“ YiELDs of the great cereals this year are at a bumper 
record,’’ writes the compiler of the well-known Crop | 
and Business Reports of the Commercial National Bank 


| 
ANOTHER REPORT ON THE AMERICAN OROPS. | 
| 


of Chicago; ‘* the final determination will be required 
to give it first or second place with 1906, when wheat, || 
corn, and oats as recorded by the Agricultural Depart- | 
ment aggregated 4,627,000,000 bushels.’’ The vield | 
of wheat per acre has only been exceeded once in re- 
cent years, and the estimated aggregate of 735,049,000 
falls little below the 1906 crop of 735,260,000 bushels, 
which was the second largest crop ever gathered, 
‘*the record being made in 1901, when 748,000,000 
took the edge off a poor corn yield.’’ The effect of this 
great crop coming after two years of small yields has 
stimulated business ; it comes in time to replenish the | 
depleted stocks on farms, granaries, elevators, mills, | 
warehouses, and stores. 

The year opened unpropitiously enough; for the| 
winter wheat went into a poor seed bed everywhere || 
over the continent ; in the Ohio valley it was drilled | 
in the dust: in Texas and Oklahoma under almost 
similar conditions. It was planted late in Kansas to} 
avoid the infection of Hessian fly. The condition ot} 
the plant at the opening of winter was very poor; the| 
spring was cold and late; the early outlook was for | 
another short crop and another year of excessively hig? | 
prices. But in the ripening stage conditions changed, | 
and with an acreage 6 per cent. under last year winter| 
wheat is expected to yield 444,499,000 bushels 2s | 
against a Government return last year of 434,000,000 | 
Spring wheat was planted under excellent ¢ nditions, 
stimulated by high prices and the shortage of poet 
acreage; ‘‘ the great north-west increased its seeded 
acreage 7 per cent., equalling in sown area the banner 
year of 1898,’’ so that the total yield of this class 0 
wheat, estimated at 290,550,000 bushels, is on 4 P*| 
with the previous record for spring wheat. 

‘* The north-west,’’ we read, ‘* has yet 
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| 
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to harvest | 


if 

. . : > : en ents, |) 
its crop to the indicated yield of our gree —_ i 
but the cutting has progressed rapidly, anc oo “4h 
yst. 4h] 


of the average is safe from blight of heat or 1" alf of | 
vear ago a drv area hung over the western - as I 
North Dakota, a touch of the black rust nipPe sag 
plant in the southern counties and the northern ; at 
of South Dakota. In the critical stage this yer ai 
was threatened, and conditions favoured its spreae: | 


sav best || 

. > weather saved the | 
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‘+s maturity early, and escaped the great danger of the | 
northern part of the belt—frost. The Pacific Coast | 
returns to its usual large yield, though threatened for | 
a while by the early summer drought, and its crop is| 
well above the average. 

With the continuance of high prices the return to} 
the wheat farmer this year is likely to be as remunera- 
tive as last year. ‘* The grain has come to the market 
at an average price higher than last year, when early 
marketings in the south-west were sold at 75 to 8o 
cents a bushel, and the early marketings this year over 
the entire winter belt were from $1 to $1.15. The 
price on the farm now is from 86 to g2.’’ The Euro- 
pean demand this year will be sufficient to absorb all 
the American surplus, which will not be in excess of 
last year, as the replenishment of stocks will require 
a large quantity over the normal consumption. The 
Chicago experts believe, however, that ‘‘ the consum- 
ing public will be saved from exorbitant prices by the 
generous harvest. ae 

The maize crop bids fair to be enormous; ‘“‘ the 
plant has been more vigorous, and promises a pro- 
duction far beyond the 2,668,000,000 bushels of last 
year. Our returns indicate a crop of 2,974,000,e00 
bushels.’’ The acreage has been materially increased, 
heing 109,000,000 to 101,000,000 last year. The great 
increase has been in Oklahoma, Texas, Louisiana, and 
other southern States. The big belt holds its own 
with an increase; Illinois exceeding by 10,000,000 
acres the Government estimate. The condition has 
been splendid everywhere all the summer, except in 
the drought region of the south-west, and a small 
drought area over the east. Texas has been coming 
forward as a great corn State for some years, the 
western lands, rich and favoured by excellent climate, 
being ideal for corn. Had not the drought developed 
early last autumn and made breaking of ground difli- 
cult, the acreage of Texas would have been second, if 
not first, instead of being third after Illinois and 
lowa. Undoubtedly the Texas maize crop has had a 
losing fight against drought and heat, and a half a 
crop is the best that can be hoped, for the ripening 
period is now at hand. 


Oklahoma, with a 30 per cent. increased acreage largely 
repiacing cotton, showed great possibilities until the rains 
dried up and a tropical heat shrivelled the green plants. The 
central and western sections of the State have lost almost as 
heavily as Texas ; the eastern and part of the northern section 
have held remarkably well. Kansas has come through thus 
_ in magnificent shape; the western section is now in the 
+ haan the great northern tier of counties, where the crop is 
he largest, are uncomplaining, and expecting a perfect yield. 
: lhe period of pollenisation has been safely passed 
over the entire belt, the period of hot winds is closing, 
and the corn has only frost to fear. The plant is late 
in the upper section, but not late enough to menace 

should frosts observe their due season. The 

licago report is enthusiastic about the maize crop :— 
vinsh at tonai'h toes os eee ee ee 
business, the fattenin r ‘of ' a a a a an 
eee ee — f more pork, the rearing for the 
8 plage Roce rhe value of the corn is not mea- 
a oe the larm by the market quotations, but by the 
ao ss and cattle. The promise of an immense pro- 
ae “bi and cattle is in the bumper corn yield, and 
curpluc eee tO! @ greater prosperity on the farm. The 
anus States Will turn out their largest yields and furnish 
ms coin Segglhcangy grain. The south will find a good 
doned 1 Corn for the cotton fields that were aban- 

And our 
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ripening’, 
C} 


the east 


optimistic compiler sees in the wider dis- 
corn over the country a ground for expect- 
le premier crop will not sell at the former 
that prevailed in years of plenty. To com-| 
itn are also ged, seth gememie ie 

ane et , and the outlook is for a crop of | 
te hea ne'sy a hundred million bushels better | 
. ar. This year the oats acreage has been | 
ally, and the yield is unusually large | 
eee Ohio gains more in her oats crop | 
1 n wheat, not only in bushels but in value, | 
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acreage Z . oan | 7 ‘ 8 ee 
eage was due to the inability | facts differs slightly from Sir James Whitney’s, but 


to seed wheat. Indiana is in like position, both these 
States reporting marvellous yields per acre in con- 
trast with the previous two years. 
toa big return. Iowa, by reason of late planting, cold, 
and wet, has not regained her old priority, and 
Nebraska has suffered from the same conditions. The 
north-west has had a repetition in both eats and barley 
of the immense wheat yield. The barley crop pro- 
mises a total of 183,431,000 bushels, comparing with 
166,756,000 bushels last year, and rye a crop of 
35,131,000 bushels, against 31,851,000 a year ago. 





SIR JAMES WHITNEY’S STATEMENT. 


ELSEWHERE will be found a statement forwarded to us 
by Sir James Whitney, Premier of the Canadian Pro- 
vince of Ontario, concerning the Electric Power policy 
of his Administration, which is being criticised with 
severity in Canada, as well as by Lord Ridley, Sir Sey- 
mour King, and others in England. The facts, of con- 
siderable interest to the British investor in Canadian 
securities, are briefly these :— 

In 1903 the Electrical Development Company of 
Ontario contracted with the Niagara Falls Park Com- 
mission, a body appointed by the Ontario Government, 
for a supply of power for sale and delivery to Toronto 
and other municipalities. To construct its works, the 
company sold $8,000,000 of bonds in England and 
Canada, while upon the remaining $2,000,000—it Aad 
authority from the Provincial Legislature to issue 
$10,000,000 worth—advances were obtained in Lon- 
don. The Park Commission, which is the Government 
under another name, covenanted not to compete with 
the company, save under circumstances that have not 
arisen. Nevertheless, the Government established quite 
recently at Niagara another agency of its own, known 
as the Hydro-Electric Commission, with a Minister of 
the Crown at its head, and is proceeding to build trans- 
mission lines for the delivery to a number of Western 
Ontario municipalities, Toronto included, of power 
which this new commission derives from an American 
plant on the Canadian shore, that in turn generates it 
from the water of the Niagara River under an arrange- 
ment with the Park Commission. 

The English and Canadian investors in the Electrical 
Development Company say that this is a breach of con- 
tract, that under no circumstances would the Govern- 
ment have a moral right to institute competition with 
a private enterprise, without affording compensation 
or expropriating the whole investment on fair terms ; 
but that the case is all the worse in view of the positive 
pledge of the Park Commission that there should be 
no competition on its part, it, as said, being, like the 
Hydro-Electric Commission, the Government under an 
alias. 

Bye-laws were voted for by the ratepayers of certain 
municipalities, whereby they agreed to purchase power 
from the Hydro-Electric Commission at a fixed maxi- 
mum in each case, the price varying with the distance 
from Niagara Falls. But when the contracts based on 
the bye-laws were submitted for signature to the muni- 
cipal authorities, it was found that the all-important 
clause respecting price had been omitted. The Council 
of the Town of Galt, a brisk manufacturing centre, was 
willing to accept the contract thus emptied of its vital 
clause, but the Mayor refused to execute it, and the 
Superior Court, on being appealed to, held that the con- 
tract in that shape was invalid, that for the Mayor to 
sign it would be tantamount to fraud upon the rate- 
payers, and that a new bye-law should be submitted. 
At the session of the Legislature las. spring, however, 
the Government passed an Act declaring that the con- 
tract, with the maximum price omitted, should be 
deemed to have been duly executed by the Town of Galt, 
and likewise enacted, in order te shut off ratepayers 
in other municipalities who were complaining of the 
contracts that all suits of the kind against the Hydro- 
Electric Commission should cease, and be for ever 
stayed. It will be observed that our version of the 
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with all respect, ours is the correct one. A number of | fusing access to the Courts from the 


Galt ratepayers now allege, with a signed paper, that 
the Council did not ask Sir James, as he says, to pass 
the Act overriding the decision of the Court, and that 
the recital to the contrary in the preamble was entirely 
unwarranted. But this, of course, has no more to do 
with the prime facts at issue than Sir James’s reference 
to what the president of the Toronto Street Railway 
and the Canadian Northern Railway, Mr William 
Mackenzie, has done for the bondholders of the Elec- 
trical Development Company. 

Petitions praying for the disallowance by the Federal 
Government at Ottawa of much or all of the Ontario 
Electric Power legislation has been signed by the mem- 
bers of the Toronto and Montreal Stock Exchanges and 
other influential persons, on the ground that, whether 
intra vires or not of the Provincial Legislature, it is 
likely to damaze the public credit of Canada. Further, 
the whole of the legislation may be unconstitutional for 
another reason, that by it the Government of Ontario 
has throughout assumed jurisdiction over the water in 
the Niagara River, which, first, as a navigable stream 
above and below the cataract, and, second, as consti- 
tuting the boundary between Canada and the United 
States from Lake Erie to Lake Ontario, is surely within 
the exclusive jurisdiction of the Dominion Government 
and Parliament. 

By the Dominion Constitution, known as the British 
North America Act, a veto upon Provincial legislation 
is vested in the Federal Cabinet, or, as it is styled in 
this connection, the Governor-in-Council. Until 1896 
the Federal Ministers vetoed not only Provincial Bills 
that were ultra vires—that is, which trenched upon 
Federal jurisdiction—but Bills which, although intra 
vires, were considered prejudicial to the general in- 
terests of Canada. But in Opposition the Liberal party 
stood for Provincial Rights as against a supposed ten- 
dency to centralisation, and when it entered office re- 
solved to disallow only such Provincial statutes as are 
ultra vires, leaving all that are intra vires to become 
law, even where they are plainly contrary to good 
morals, on the philosophical theory that the people of 
the Province will ultimately redress the wrong at the 
polls. Under this policy the Provincial Legislatures 
have become omnipotent within their allotted sphere. 
In a case where the Whitney Administration had deter- 
mined by an Act a question of title to a mining pro- 
perty that was before the Courts, Mr Tustice Riddell 
declared that the Legislature was now, within its juris- 
diction, absolutely independent and supreme to the ex- 
tent that it can ignore Magna Charta and the Ten 
Commandments. 

In the United States, the State Legislatures, all of 
which are bicameral, whereas the Provincial Legisla- 
tures in Canada are all, with one exception, single- 
chambered, are restricted by the State and Federal Con- 
stitutions, which contain, amongst other things, de- 
clarations of public policy, drawn in some instances 
from Magna Charta and the Bill of Rights, and which 
are interpreted, as occasions arise, by the Federal and 
State Judiciary. Such an attack upon its investment 
as the Electrical Development Company complains of 
would at once be declared invalid, on the ground that 
it was a violation of contract, while the staying of 
appeals to the Courts by Act of a State Legislation or 
by Congress itself would be equally impossible. Sir 
James Whitney cites the English laws giving finality 
to the decisions of the executive departments of the 
British Government in certain matters in justification 
of his legislation in that respect. He is, apparently, not 
aware that this new practice is very generally con- 
demned in England, and that in June last the Lord 


Chief Justice entered a dignified protest against it, say- | 


ing that whereas in times past the Judiciary had stood 
between the people and the Crown, and had protected 
the people, it might be necessary for it some of these 
days to stand between the people and the Executive, in 
order that the Executive might not presume to be the 
final interpreter of Acts of Parliament. 

Besides, 
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| Government Department in England ao of a | 
from an Act of a Provincial Legislature jn » Ae x 
dominion possessing a Federal system of wanen FItIsh | 
under which the Legislatures, though “dene 
politically, exercise original jurisdiction owe sa sees 
civil rights, and other matters counted pti. 
dearest possessions. If for nothing else, for the a 
of their credit in the English money mark t, (ome! 
should lose no time in procuring such an endienane as 
the British North America Act as, withou: reducing the 
Legislatures to impotence, shall curb their propen ro 
to run foul, by accident or design, of the principles cf 
justice and fair dealing. re 

Sir James says his present statement 





IS nota reply 


to his critics so much as a complaint avainst their || 
methods, and that he and his colleagues intend at their |! 


own time to make a detailed answer. We hope it may |I 
not be delayed too long, and that it will show that the | 
facts above given are susceptible of a different gloss || 
and conclusion from those at which we reluctantly 
arrive. He is an able and honest man, but has, per- 
haps, been led astray by his public-ownership friends in || 
Toronto, some of whom are disposed to regard the 
private investor in public services as a noxious mono- || 
polist to be got rid of in as shabby a fashion as the law |) 
allows. 














Notes on Business and Finance. 





The Sinking Fund and the Development Fund.—as | 
we hoped and anticipated, the project of diverting the | 
old Sinking Fund, that is to say, the surplus revenue, 1 
if any, of each year, from the reduction of debt to! 
agricultural development has been abandoned. This || 
appeared in the Development and Road Improvements | 
Fund Bill, which the Chancellor of the Exchequer in- 
troduced on Thursday. The new Fund will consist | 
(1) of sums voted by Parliament, (2) of a capital 
amount of #/2,500,000, made up of five annual instal- |) 
ments of £/500,0c0, to be issued between rgit and || 
1915, and (3) of the profits and interest on loans made 
from the Fund. The first part of the Bill, which is to 
assist agriculture, will probably be favourably re 
ceived, but the constitution in part 2 of a new Govern- 
ment Department, called the Road Board, for the sole 
benefit of motorists, will, we should think, excite very 
general disapproval. No possible advantage to the 
ratepaying public can accrue from Ministers devoting 
their energy and our money to providing further con- 
veniences for the sole benefit of the most costly anc 
selfish luxury that ingenuity has ever invented. To pre 
tend that to construct roads for the use 0! 
motorists will benefit national industry 
plausible as a proposal to provide champagne Ce 
or cigar stores at public expense. If the motorist wer 
to be confined to the new roads, and prohi) 
using the old ones, there might be something to ™ 
said for the scheme, but the idea of this Bill, apps 
rently, is that private roads for motcrists, trom which 
the humbler public are to be excluced, shall be pro 
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a highly oligarchical appendix to the 
| Budget, and lends colour to the old-fashioned Sek 
‘the best way of spending public money 3s to * ay 
| There is a delightful touch of humour, howe’ ; sblic 
provision of the Bill—that which secures to Te ner 
_all the unearned increment that accrues from an] 
|dust and fumes to the property by the side ol “ian 
As if anyone except a repairer of bones or Mic!’ ad 
| would live on the banks of a motor road where no SP* 





ver, 


there is an important difference between re- ‘limit was observed ! - || 











Ce. 


—As || 
g the } 
enue, || 
bt to! 
This || 
nents 1 
or ine || 
onsist | 
pital || 
nstal- | 
1 and |} 
made 

js to 


y 


O pre- 
se 0! 
jut as 
rellars 
- were 
from 
to be 
appa 
which 
> pro- 
p new 
dition 
rovid- 
makes 
cratic 
y that 
ive it. 
, ina 
public 
motor 
road. | 
hiner¥ 
spec 


‘ 


— 





| August 28, 1909. | 
ees. . 

| The General Strike in Sweden.— During the past week | 
| the Swedish strike has remained virtually in statu quo. 
| \s time passes without sign of change, and losses in- 
Dae a demand for State intervention begins to be 
heard hut the Government have as yet shown no signs | 
| 

| 








| 


of moving. Our Copenhagen correspondent writes :— 
'“Qne or two Radical papers appear to be in favour 
'| of mediation, but the masters will probably prefer to 
il see it out, and the Premier, himself an old employer, 
'| having been a director of the large iron ore deposits at | 
} Kirunavaara, in Lapland, is hardly likely to take any | 
| action at variance with the wishes of the employers. 
'| The rumour of an extraordinary Parliamentary session, 
an urtima riksdag, has proved incorrect, but the 
| Government has requested the Labour Agreement Com- 
} mittee, which has been at work for a couple of years, 
/ty hasten its labours, so that the report, wholly or in 
| part, could be ready to lay before the Swedish Parlia- 
| ment on its meeting in the middle of January.’’ The 
| 
| 
} 





'Gevernment’s action certainly shows no undue haste to 
‘intervene. To deal with the crisis of a strike by re- 
questing a committee to accelerate an overdue report 
| so that it may be available five months hence has an 
‘| element of humour. The men say that they can hold 
|| out for another two or three weeks, but this our corre- 
|| spondent doubts, since provision shops seem unwilling 
| to extend further credit to them. Some minor distur- 
‘| bances have taken place, but on the whole the men 
continue to behave in an exemplary manner. 








Stock Exchange Business and Prospects.—\Vith the 
advent of September, writes a Stock Exchange cor- 
‘respondent, markets naturally look for an increase of 
| business, and there is a sort of general feeling that 
‘| some revival of the April to June activity will be seen 
| before long. The House looks for its harvest from the 
| beginning of October to the end of March, but the 
| practical conclusion of the holiday season is hailed as 
| likely to provide some relief from the listlessness ap- 
|| propriate to August. Nevertheless, the month now 
||ending has provided a certain measure of compensa- 
| tion in the way of activity. Whether the American 
| fury can be ranked amongst them is perhaps an open 
question, the answer to which cannot be determined for 
some time to come. The frenzy which whirled Union 
Pacifics to 226 and dropped them nearly twenty dollars 
in about ten days may have far-reaching effects. Pre. | 
cisely how the open account in the American market 
Stands it would be as interesting to know as it is | 
dificult to say. If the bear position exists, which 
some men, with much positiveness, declare to be 
|open, it is hidden with remarkable skill. Unions the 


Steel Common, the shares most prominent in the 
gamble, were carried over on Tuesday last at contango 
_fates quite normal to the state of the money market, 
| and no trouble was experienced by those who wanted 
to take in the shares. Still, one hears stories of well- 
known Operators who cut losses running into two or 
three thousand pounds every time they buy shares, and 
aithourh such loose talk is of little practical value, it 
| probabl; reflects—and_ grossly magnifies—what is 
"appening to a good many punters. The singular 
| Part of it is that rumour is very quiet as to what 
fortunes are being made, yet if a lot of money is 
“Aanging hands somebody must be benefiting by the 
| Proce Ss. Mr Harriman and his Wall Street associates 
| @re credited with the benevolent intention of squeezing 
| the bears, and sucking thereout no small advantage 
aa of money made on our side of the 
coon oe . 2 po mention. So long as the Ameri- 
See ae a ine its pyrotechnical rises and its 
oe - ao = in a circumscribed area the move- 
aoe _ nobody much harm, but the violence of 

“ations is agitating other markets, and the 
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who hoped so much from a 2$ per cent. Bank rate 
find scant consolation in the cynical reminder that the 
minimum came into force on April 1st. There are a 
few stale bulls in the Consol market, a few in the 
Home Railway department, where the July-August 
dividend declarations have not done a great deal to 
help prices. The Foreign Government bond section, 
strongest of all in the Stock Exchange, is anything 
but well supplied with stcck to meet the steady in- 
vestment demand, and despite the outpourings of 
foreign loans during the earlier months of this year 
the financial Oliver Twist stands ever asking for more. 
In the mining markets the Kaffir account, as 
evidenced by this week’s carry-over, shows a further 
shrinkage on the bull side, taken as a whole. Busi- 
ness remains quiet, and the conditions are about the 
same as those which were noticed here a week ago. 
West Africans are said by their supporters to stand on 
the eve of an autumn revival, and even for West 
Australians a kindly prophecy is not wanting. 








The Brazilian Presidency.—\Ve learn by telegram that 
a representative body of delegates of the States of 
Brazil has, by an overwhelming majority, nominated 
Mr Ruy Barbosa and Dr Lins to stand for the Presi- 
dency and Vice-Presidency of Brazil against the mili- 
tary candidate, Marshal Hermes da Fonseca. The 
choice is a happy one. Mr Ruy Barbosa is a states- 
man who has filled with conspicuous stecess many very 
important positions. He was Minister of Finance to 
the Provisional Government which took over the busi- 
ness of the country immediately after the fall of the 
monarchy. He was entrusted with the mission of 
representing Brazil at the Hague Conference, and 
gained for himself there, as had been expected by 
those who knew him, a solid reputation among the 
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great diplomatists and international lawyers of the | 


world. He represents Bahia in the Upper House of 
the Brazilian Congress, and was vice-president of that 
body till recently. A writer and a debater who can 
stand comparison with his European contemporaries, 
Senhor Barbosa is looked upon by those who know him 
well as one of the first men of Brazil. A lawyer by 
profession, he is universally regarded as the leadin:; 
authority on Brazilian law. There is every reason to 
believe that he will be elected, and that Brazil will be 
spared the consequences of military dictatorship. 
Rightly or wrongly, investors in Europe would be 
seriously alarmed by a military presidency, and finan- 
cial circles im London and Paris knowing this would 
be chary of lending further support to Brazilian credit 
and enterprise should Mr Ruy Barbosa‘be defeated by 
his chauvinistic and incompetent opponent. Dr Lins, 
who is nominated for the Vice-Presidency, is also a 
statesman of repute. He is now President of the 
powerful State of Sao Paulo, having previously been 
Financial Secretary to the same Provincial Govern- 
ment. 





Small Investors and Small Bonds.—A well-informed 


| correspondent welcomes our article of last week on the 


National Debt Act of 1870, *‘ for I have always thought 
that the managers of our National Debt have not suffi- 
ciently realised that here, as elsewhere, it is the third- 
class trathe that pays.’’ Although he thinks it fair in this 
connection to mention the facilities for investment that 
are given to the small investor by the various Pest 
Otlice Savings Bank Acts, our correspondent holds that 
the subject is well worth pursuing, and would like to 
know (1) why Part V. of the Act of 1870 has remained a 
dead. letter ; (2) to what extent advantage has been 
taken of the facilities for investment given by the Pest 
Office Savings Bank Acts ; and (3) how English Consols 
compare with French Rentes, as regards (a) the class 
of holders, and (b) facilities for purchase and transfer. 
We may return to questions (2) and (3), though we have 
at various times dealt with them. As regards Part V., 
our correspondent last week was certainly wrong in 
thinking that this part of the Act has remained prac- 
tically a dead letter. Stock certificates with coupens 
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attached have certainly been issued for Consols and 





bearer bonds are popular in the City of London as 
‘‘ floaters."’ Quite a substantial fraction of the debt— 
so we are assured by a high authority—is held in this 
way, and some of it in fairly small amounts. But a 
small charge is made for converting stock into bearer 


small bonds either in England, Scotland, or Ireland. 
The fault does not lie with the Bank of England, but 
with Chancellors of the Exchequer and Chief Secre- 
taries of Ireland, or rather with their official advisers, 
who ought long ago to have taken this very simple, 
practical, and efficacious step for raising and confirm- 
ing the national credit. Moreover, the present system 
of transfers should be supplemented by a concurrent 
system of transfer by deed. 





The Currant Trade—A Record Crop.—The currant 


crop of 1908 was the highest on record, amounting 


to 185,000 tons, against 156,000 in 1907 and 
135,500 in 1906, the next largest crop being 
183,000 tons in 1903. Of the 108,000 tons ex- 
ported, 61,500 tons were sent to the United 


Kingdom and Australia, 16,500 tons to the United 
States and Canada, and 30,000 tons to the Continent. 
These exports were considerably lower than those of 
the previous year. Burlumi’s annual report states that 
the quality of the crop, as shown by the first cargo, 
which reached Liverpool on September 9th, was fairly 
satisfactory, with the exception of the Provincial 
growth, which appeared to have been gathered before 
full maturity or complete desiccation. 

The reception of the new fruit by the market was not un- 
favourable nor was it enthusiastic. The judgment of the Lon- 
don trade was the same as that of Liverpool about the quality, 
only much more unfavourable to the Provincial fruit, parcels 
of which were for sale down to 21s duty paid without finding 
buyers. The best impression was made by the growths of 
Patras and Amalias. (Gulf was considered inferior to its re- 
putation, and Vostizza rather deficient in size, but all, except 
the Provincial, was declared to be in perfect condition. The 
trade’s operations were much more restricted than in Liverpool, 
but the prices paid were the same. 

Apathy continued throughout the month, and, indeed, 
with little variation till the end of the year. Prices were 
then much lower in England than the limits of the Cur- 
rant Convention, and the result of this was an almost 
complete cessation of shipments from Greece to the 
United Kingdom. Even this, however, failed to make 
an impression on the market. The position improved 
slowly, and it was not until April that ‘‘ very satisfac- 
tory ’’ business was recorded. In the following months 
prices varied but little until the first week of August, 
when unfavourable reports of the new crop had a 
strengthening effect all round. The results of the year’s 
trading, it is said, have been verv disappointing to im- 
porters, who saw the value of their goods constantly 
dwindling away, without being at any time able to cut 
their loss by selling the whole of their fruit. ‘* This 
inability is entirely due to the very large shipments 
made on consignment in the first three months of the 
season. The accumulation in London and Liverpool 
at the end of November of a stock of currants equal 
to the probable requirements of the next eight months 
was sufficient to destroy all confidence in the stability 
of prices, and to impose extreme caution on the trade. 
Dealers and grocers saw themselves compelled to buy 
from hand to mouth, and this policy must have been 
very advantageous to both these branches. The average 
selling price free on board Greece during the closing 
season was about 2s. per cwt. below that of its prede- 
cessor.’’ The new crop was until lately estimated at 
about 160,000 tons. The damage from the heat and 
|| the subsequent rainfalls has, however, reduced the esti- 
mates by 20,000 tons, and it is feared that this quantity 
may be still further reduced, as the larger part of the 
fruit is still on the ground or on the plants, and the 
weather since the 12th inst. has been cool and unfavour- 
able to the drying process. 
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most other denominations of the public debt, and these | samples do not fairly represent the cro; 


| Employment in New York State.—‘7),. 
bulletin of the New York State Departmen: 


honds, and there has been no attempt to popularise | 


The samples received over- | terms with one another. 
land are disappointing. ‘‘ The fruit looks poor, hungry, | in the North British result, which will show sidan 
deficient in size and colour, and the Provincial growths ' of closer working arrangements with the *" 
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quarterly 


Ol Labour 
shows that the percentage of idleness amony 


: 5 5 £ Organised 

wage earners in the State, which at the end «| Marct 
4 ‘ are n, 

1908, was 35.7 per cent., or the highest on record for 
that date since 1896, was at the end of Mare! i 


1 this veae 
21.1 per cent., the returns representing o ae 
wage earners. This year’s figure is stil! bicker than 
the March percentage for most of the other whale ce 
to 1908, back as far as the department records hap ) 
1896), but the contrast with several of "te 
years is not severe. The returns as to causes of idle. 
ness show that in the first quarter of 1900, as in 108 
the dominant cause was “ lack of work,’’ due to the 
general industrial situation. There are very few ¢ 
the thirteen industries or groups of trade represented 
in the returns, and none of those which were at all | 


severely affected by the depression of 1908, which do 

no show marked improvement over last year. The 
building industry, in which is about one-third of the 
State’s union membership, shows a reduction of the 
percentage of idleness at the end of March from » 

in 1908 to 36.3 this year. In the transportation indus. 

try, with nearly one-sixth of the union membership, 

the March percentage of idleness declined from 2,5 

to 19.6 from 1908 to 1909. Clothing, metals, and 
printing, which are the leading manufacturing indus- 

tries represented in the returns, and which together 
contain about one-fourth of the unionists in the State, 

show similar decreases from 46.7 to 14.2 for the cloth | 
ing trades, from 31.8 to 18.3 for the metal trades, and | 
from 17.9 to 7.9 for the printing trades. Of the | 
organised workmen employed in the first quarter of | 
1909, 73-5 per cent. worked two-thirds of the time or 
better, as compared with only 67.3 per cent. who made 
as much time as that in 1g08, and the 279,482 who 
were returned as employed averaged for the quarter 

65.9 days, as against an average of 64.7 days in 1908. 
Comparison with earlier years, however, writes Brad- 
street, shows that, notwithstanding the increase over 

1908, in most cases, almost universaliy so in the larger 
industries, quarterly earnings this year averaged lower 
than in 1906 or 1907. 





The First Scotch Railway Dividend.--Ihe great 
North of Scotland announced its dividend last Tues | | 
day, the distribution being at the rate of 3 per cent 
on the preferred ordinary and 4 per cent. on the de- 
ferred, that is to say, at the same rate as last year. 
The balance forward is raised from #.1,417 to 42,50 
indicating a slight increase of net revenue. The com 
pany’s receipts, according to the trafhe returns, oe 
practically unchanged, a result which is true o! all = 
Scotch lines except the North British, which, as the 
following table shows, suffered a considerable decline 
in receipts :-— 


Receipts for 


Half-year ending Increase OF 


Dee rease. 


July. 
£ . 
Caledonian .........++. vere 2,229,455 00. + SER 
Glasgow and South-Western 889,050 ..-. + 297 
Great North of Scotland.... 251,955 ..-. — 52 
Highland...... ices Re he 265,451 30 995 
North British..........+++- 2,412,308 My 
timate the 
These figures, however, usually underestimate ine 
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actual figures, and it is probable that none vee 
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panies will ultimately record a decrease of S70% " 
7 e sufferee 


ceipts. On the whole, the Scotch lines have s a 
less from depression than the English companies wt : 
on the other hand, there is less room for €c nomy, ad | 
the companies have for a long time wore’ on 0 : 
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the effect 
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A Definition of Free Trade.—We observed some 
avo that any competent financier could easily 
cout a dozen Free Trade budgets as a substitute 
esent one, each of which would raise the 
uired in a manner infinitely preferable to the 
proposals of the Tariff Reformers. Lord Avebury, 
difering from us in that he regards the present Budget 
with unfavourable eyes, has suggested thata combina- 
i of Customs and Excise duties upon juxuries, such 
»< motor-cars, would be a just and legitimate means 
of revenue. Lord Avebury’s letter has aroused several 
woh sts, and Mr Muspratt has gone so far as to assert 


for the p! 


money req 


that ‘‘ the principles of Free Trade, as understood by | 


Jl real Free Traders, are utterly opposed to either 
Customs or Excise duties.’’ This Lord Avebury en- 
tirely denies, and we entirely agree with him. We 
cannot recollect that any of the leading Free Traders, 
Adam Smith, Sir Henry Parnell, Cobden, James 
\Vilson, Villiers, Sir Robert Peel, John Stuart Mill, or 
Gladstone, ever put forward any such doctrine as that 
of Mr Muspratt, which would indeed put an end to the 
taxation of alcohol and tobacco. A Customs duty with 
an equivalent Excise duty is no more protective than 
a Customs duty upon an article produced in the 
country. In either case the whole of the revenue de- 
rived from the tax, whether it be single or double, 
flows into the Exchequer. The evil of a protective 
duty is first that the burden on the consumer 1s greater 
than the advantage to the Exchequer, and secondly, 
that individual producers make money out of the tax, 
which thus proves a fertile source of corruption and 
|| political de pravity. 





The Fruit and Hop Crops.—The fruit season has 
been, on the whole, an extremely satisfactory one so 
far as quantity is concerned ; in fact, in some instances 
| the crops have been too bountiful, and have not paid 
| to gather. This applies more especially to the second 
| grade quality, since the best produce has continu- 

usly realised excellent prices. The prospects of the 

fruit crop, writes a correspondent, were excellent in 
the spring, and there was every promise of a season 
considerably above the average. February and March 
were somewhat unfavourable, being wet and cold, but 
the exceptionally fine weather during April and May 
more than compensated for the unsatisfactory start. 
The spring of 1909 was one of the sunniest recorded 
lor over twenty years. Some severe frosts during 
May and June did considerable injury to the bloom of 
the early strawberries, and of apples, pears, and 
plums. For some reason, yet to be fully explained, 
insect and fungus pests have been particularly active, 
the greatest sufferers in this respect being apples and 
plums. While the crops of strawberries, goose- 
berries, and cherries were very heavy, the returns 
Were, in nearly all cases, unsatisfactory. The straw- 
s in the Southampton, Kent, Cambridgeshire, 
and Eversham districts ripened simultaneously, with 
he result that a heavy glut was experienced, and in 
many ¢ases the sales did not pay for the picking. 
By the end of June prices had actually fallen to od 
per gallon, while a week later they had still further 
declined to 6d per peck of 12 Ibs. Early gooseberries 
realised good prices, but the market quickly became 
Vverstocked, until dealers were glad to sell at 1s 3d 
per half bushel. The prospects of the cherry crop 
extremely good, and the early consignments ar- 
ng at Covent Garden realised excellent prices. 
“fe ‘NY to exceptionally large imports from France and 
“I ind to the inferior quality of the later consign- 
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—) prices fell very rapidly. Cherry imports to the | 
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packing of the fruit had improved. The first con- 
|signments of home cherries arrived the beginning of 
July, but they were below average quality, owing to 
wet weather during June, and they fetched but 2s to 3s 
per half-sieve. By the middle of July, however, the 
best quality fruit realised 4s to 5s, but with shorter 
supplies the price rosé steadily, the finest fruit fetch- 
ing as much as gs to 12s, while the common sorts 
were worth 2s 6d to 4s. English currants have been 
slightly below the average, while raspberries have 
| proved one of the most profitable crops of the season. 
Apricots, peaches, and nectarines have all been satis- 
factory. Plums are short in the South of England, 
but promise well in the North. Apples and pears are 
about average crops, though complaints are general 





that the fruit is small and lacking in colour. The 
hop crop has suffered this season from an aphis 


sitated constant washing, and has greatly reduced the 
profitable vield. Under the influence of the hot 
weather during the early part of August the hops 
made good progress, but notwithstanding this the 
average yield this year will be considerably below the 
average. Some growers estimate a reduction of 20 
per cent. on the average yield, while others are much 
more pessimistic, and place the decrease at quite 50 
per cent. Picking will be about a week later than last 
vear, and will not be general before the middle of 
September. 


sae of more than usual severity, which has neces- 





| Jute and the American Tariff. — The jute industry 
| looked forward with considerable hope and large ex- 
pectation when the work of revising the American 
| tariff began; but it now regards the result in the shape 
of the Payne-Aldrich tariff with indifference. The only 
change in the jute schedules that will affect Dundee 
to any extent is the reduction in Hessians over 60 inch. 
In the past this reduction would have benefited the 
trade more than it will do now, for at one time over 
two-thirds of the trade done by Dundee with the United 
States was in wide widths. The proportion is not quit: 
so large now; still it is not an inconsiderable part. 
And it is perhaps only in these wide widths that 
Dundee has an advantage over India in the American 
markets. Under the Dingley tariff jute cloths over 60 
inch in width were 45 per cent. ad valorem. In the 
new tariff, width is eliminated, so that wide cloths will 
now come under the duties formerly applied only to 
| cloths narrower than 60 inch. Thus, wide Hessians 
used mainly for the formation of linoleums and oil- 
cloths will now come under the general duty, reduced 
to 4 cent per lb from 5 cent, and 15 per cent. 
ad valorem. For the past two years or so, for some 
reason or other, America has been taking less than for. 
merly of these particular fabrics, and it is probable that 
the reduction of duty, though not very much, will have 
the effect of somewhat increasing the exports to the 
| United States of wide Hessians. The jute market has 
had a much firmer tone in Dundee. Yarns and cloth 
have advanced in sympathy with raw jute, and this they 
would not have done had not the demand been sufficient 
to sustain prices. Manufacturers are holding back in 
| the prospect of having to pay higher prices for yarn ; and 
| spinners are firm in view of the prospects of the raw 
| material. The crop returns from India are regarded as 
favourable, but as the acreage is down the total vield 
is not likely to be beyond the world’s requirements. 
| With no surplus, jute is not likely to be cheaper. And 





with the prospect of the Indian mills resuming full time 
in September, with additional machinery, the chances 
of surplus are still further reduced. In other words, 
the tendency of the raw material is upwards. This ex- 
plains to a large extent the present activity in the jute 
trade. At the same time, it is the case that since the 
Payne-Aldrich Tariff Bill became law, and the fight of 
| the tariff-mongers ceased—for the present at any rate 
| American buyers havecome forward more freely, and 
| the shipments to the United States are improving. It 
| needful, however, to remember that the stocks in 
| America were allowed to run down while the tariff was 
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under revision, and the renewal of these stocks does | in the Board of Trade returns for the past ben eae 


not spell new business. Still, with generally improving | In addition to accidents caused by the runn}; © of train 
trade, America promises to be a larger customer, for | and the movement of railway vehicles, which tees ae 
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awhile, for jute goods than she has been since the col- | pe rly be called railw ay accidents, inasmuch as they de 
lapse of 1907. incidental to railway working, a large number of ane 
dents unconnected with railway working occurred P 
railway premises, and were reported, in ae 


Cotton Spinners’ Combine.—On Tuesday last, writes a 
Manchester correspondent, a meeting of owners of 
ring spindles in the cotton trade was held in Man- 
chester for the purpose of forming an association to 
regulate yarn prices. The support given so far is con- 
sidered satisfactory by the promoters, and the scheme 
is being proceeded with. A circular is being issued 
by the committee asking employers to state in writing 
if they are prepared to join the association. It is 
understood that the proposals will not be put into force 
until owners of two-thirds of the spindles concerned 
agree to take joint action. In cotton trade circles some 
doubt is expressed as to the success of the movement. 





Rejection of the Welsh Railway Fusion Bill.—After 
sitting for seven weeks, the Select Committee which 
has been considering the Bill promoted for the amal- 
gamation of the Cardiff and Taff Vale Railways, has 
decided against the fusion clauses of the Bill. The 
news caused a sharp fall in the stocks of the railways 
concerned on the Stock Exchange, but has been re- 
ceived with very mixed feelings in Cardiff, where it is 
believed that the companies will take steps to form 
working arrangements, which will place them in prac- 
tically the same position as that which they have 
attempted to secure with Parliamentary sanction. 





Railway Accidents in 1908.—The annual report by 
the Board of Trade upon the accidents that occurred 
on the railways of the United Kingdom during the past 
year has lately appeared. During the year 1908 1,043 
persons were killed and 7,984 were injured by acci- 
dents due to the running of trains or the movement of 
railway vehicles. The average figures for the previous 
ten years were 1,155 and 7,036 respectively. Thus 
there was last year a decrease in the total number of 
fatal accidents, and an increase in the non-fatal cases. 
The increase occurred mainly in the cases of accidents 
to railway servants. During the year 1908 no passen- 
gers lost their lives in accidents to the trains in which 
they were travelling, while the number injured, viz., 
283, is very low compared with previous years. So far 
as the records extend, there has been only one previous 
year, 1901, in which no passengers were killed in train 
accidents. The average numbers for the past ten years 
are 21 killed and 626 injured. The numbers of railway 
servants killed and injured in train accidents were 6 
and 164 respectively. The corresponding averages for 
the previous ten years were 12 killed and 150 injured. 
In the class of accidents caused by the movement of 
trains and railway vehicles, exclusive of train accidents, 
102 passengers were killed and 2,242 injured in 1908. 
The corresponding averages for the ten years previous 
to 1907 Were 120 and 1,784 respectively. ‘‘ The 
casualties to passengers in this class are much more 


numerous than those caused by train accidents, but they Rev. John Lewis, late of Ford Vicarage, Salop .... 
differ from the latter in this respect, that they largely | Mr Alfred Henry Good, late of Wynnstay, Putney Hall 


arise from the carelessness of the passengers them- 
selves.’? Of servants of railway companies and con- 
tractors, 376 were killed and 4,976 were injured in this 
class of accidents. The average for the previous ten 
years was 462 killed and 4,164 injured. While an im- 
provement is shown in the fatal cases, the non-fatal 
cases, although considerably fewer than in 1907, show 
a big apparent increase. This increase is no doubt 
largely due (apart from the increase in the number of 
men employed) to the operation of the Order of the 
Board of Trade, which requires non-fatal accidents to 
railway servants to be reported whenever they are such 
as to cause absence from work for a whole day, and 


partly to the fact that a considerable number of acci-| Limited, was held at the Cannon stre 


dents occurring in goods sheds and warehouses, pre- 
viously returned as factory accidents, have been included 





Compliance 


with the requirements of the Act of 18F1. Apo: 
71. Accidents of 


this kind accounted for the death of 8s Persons and } 
jury to 20,501. The corresponding average hana = 
the previous ten years were 86 and 12,266 respectiy “ 
The bulk of these accidents were due to m ae 
and comparatively few could be attributed to prevent 
able causes. The total length of the railways of the 
United Kingdom at the end of the year 1908 w'as 24 the 
miles. The greater portion of this mileage ; nsisted of 
two or more lines of rails. The total track mileage (je. 
single lines) was 39,336 without sidings and <6. 
with sidings. 
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Austrian Insurance Companies.—<A report on Austrian 
and Hungarian insurance companies in 1908 has lately 
been published. The fall of the quotations of shares. 
which in 1907 caused losses to the amount of 18 million 
crowns, continued during 1908, but not to quite the 
same amount. Fire insurance companies extended their 
business, and the sums insured in 1908 amounted to 
60 milliards of crowns, against 53 milliards in 1906. The 
year was unfavourable to transport insurance, which js 
becoming unpopular. Insurance against hail, writes 
our Vienna correspondent, has procured the com- 
panies profits in Hungary and severe losses in 
Austria. The reason for this remarkable fact is 
that the agents in Hungary succeed in_persuad- 
ing the ignorant people that firing from cannons 
into the clouds at the approach of a storm is 
flying in the face of Providence, and stops rain alto 
gether, whilst the Austrian farmer sees for himself that 
firing changes the hail into rain by producing oscilla- 
tions in the hail cloud. Where shots are regularly fired 
at the approach of storm, no hail has been seen for 
years. Of course, the hail insurance companies are 
doing their very best to prevent this belief from gaining 
ground. The Austrian life insurance companies have 
done very well, their joint profits during 1908 amount- 
ing to nearly 200 million crowns. 





Wills and Bequests.—The ///ustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


£ 
Canon Arthur Sutton Valpy, late of Close, Winchester 210,059 
Sir William Henry Humphery, Bart., late of 23 Bruton 
EIDE. cansecosscccecnccanscenccsesnsrcenceusisscnssectsebecensess 733913 
Mr Robert Lewis Johnson, late of Butterton Hall, New- 
CRSUITOE ETD 5c isn sc desevescasesennsecaces Minivess seve 120, 0 
Mr Robert Townsend Hippisley, late of Albert road, 
ARERR, EINSMNOL vdccinscevacrenennesi Nach een Ric aeCaNe 99,594 
Sir Andrew Lusk, Bart., late of 15 Sussex square g6,0s 
Mr William Fitzwilliam Burton, late of Burton Hal! 
SIU cansscnscsensistinceincsaishackidsitaasisatagiictewmaten 59.420 
Mr Arthur Harvey Thursby, late of Culverlands, near | 
ROOGING so ccecssss suieibiaileeeshie Feel alas i 55,57 
Mr Charles Thomas Amherst, late of Castlebar House, 
NE e acoaxvicrnsaxcee on iardencviser teen kareeadtwnmnisiaetees re 74,039 
73,048 
66,03! 
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Ata general meeting of the London and \Westmunste 


Bank, Limited, held at the head office of the bank | 


to-day, the resolution passed at the general meetins 


held on the 6th inst., for the amalgamation ot the 
London and Westminster Bank and the London ane 
County Bank, under the combined title 0! London 
County and Westminster Bank, Limited, was dul 
passed as a special resolution. 

shareholders 


meeting of the : 
= Cr ympan} ’ 


AN extraordinary 


of the London and County Banking Hotel Mr 
et otel, -* 
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J. Annan Bryce, M.P., presiding, when the ree 
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THE BUSINESS OUTLOOK IN GERMANY. 
(FROM OUR CORRESPONDENT.) 
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bank to London County and Westminster Bank, ! 
|r imited, was confirmed, and the following gentlemen, | fresh upward impulse from the action of the South 
| hitherto the directors of the London and Westminster 
| Bank, were elected to seats on the board, i.e. :—Her- 
bert Robinson Arbuthnot, Esq., Otto August Benecke, 
| Esq., Edward Clifton Brown, Esq., Colin é 
Esq., Lord Richard Cavendish, Sir Alfred 
Dent, K.C.M.G., Henry Goschen, Esq., Henry Charles 
'Hambro, Esq., Arthur Hill, Esq., Walter Le 
Right Hon. Alfred Lyttelton, K.C., M.P., Right Hon, 
; Henry Parkman Sturgis, 
Montagu Cornish Turner, Vincent Wode- 
At the same meeting a resolution 
sub-dividing the nominal amount of each share of the 
hank (now £80) into four shares of £20 each was 
passed, and this resolution will be submitted for con- 
firmation on September gth. We are informed that the 
head othee of the London County and Westminster 
Bank is now 4 Lothbury, E.C. 
<cnaiesesaererestesiienentnentieecatiena 
ProressoR A. Piatt ANDREW has been 
Director of the Mint at Washington, 
The appointment has bee 
with general satisfaction, as Profe 
in banking and currency have 
He is at prese 
Monetary Commission, w 


To-day the shares of iron companies received a 


German steel companies, which have just voted to sell 
no bars below 95 marks, and to take no contracts even 
at this price for 1910 delivery. 

Another ground for encouragement is the further im- 
provement in the prospects for good harvests of grain 
at home. The Imperial crop report given out last 
night, which represents conditions at the middle of the 
month, indicates a better rating for all classes of 
grain. The rye harvest began about the first of the 
month, was generally favoured with good weather, and 
Was nearly finished by the fifteenth. It is added that 
the yield of winter wheat and rye will be considerably 
better than had been expected. Since the middle 
of the month weather conditions have further favoured 
the maturing and harvesting of wheat, and the market 
is disposed to look for an even better yield than the 
Government’s report indicates, 

This improvement in the home crop prospects, re- 
inforced by the news of growing supplies and falling 
prices in the north-western markets of the United 
States, has caused a violent break of prices at Berlin. 
On Monday and Tuesday there was an enormous rush 
to cover short engagements in both wheat and rye. 
Yesterday September wheat opened 7 marks the ton 
down, but prices recovered somewhat later upon 
despatches from Western European markets, which 
showed that they were holding up pretty well in the 
face of the American news just referred to. There is, 
however, scarcely any disposition here to buy grain at 
present prices, and further drops are likely to occur. 
This can only be regarded as a gain for the country 
at large. The present high prices of bread are a 
benefit to only a small percentage of the population, 
whereas above three-fourths of the people will derive 
an advantage from lower prices. 

Another fact that has added to the optimism of the 
moment is the ease with which Berlin and other Euro- 
pean markets withstood the sharp break of prices in 
Wall Street last weck. At Berlin, in particular, there 
was little disposition to close engagements, on account 
of the weakness of New York. That weakness was 
known to be due to the doubts about Harriman’s 
health, but Berlin was not inclined, whatever the state 
of his health might be, to let it outweigh the obvious 
improvement in business conditions in the States. 
Hence even American stocks did not fall here as much 
as they did in New York, and they very soon began 
their upward course again. This fact is all the more 
remarkable in view of the attitude of a considerable 
part of the financial Press toward the American specu- 
lative position. Some reviewers of the market 
have for weeks been warning the public against making 
investments in American railway stocks, on the ground 
that they had already been pushed up to too high a 
level. That such warnings remained almost wholly 
unheeded last week js Striking evidence of the 
Optimism of the Berlin market at this moment. 

Quite apart from the American situation, however, 
there are reasons to believe that the upward wave of 
speculation here has outrun the business factors that 
make for improvement in the general situation. There 
is also evidently a feeling in the market that this js the 
case, as is evidenced by the fact that many professional 
operators have made arrangements for the prolonga- 
tion of their engagements till the end of December. 
On this side it is pointed out that, although there has 
been some better news from business centres, the 
general position of business is still far from satisfac- 
tory. Only last week, for example, the statistical] 
office of the city of Bremen gave out a very gloomy 
review of business conditions at that port, and even 
from industries and business centres which have sent 
in better reports the general news is of a more or less 
conflicting character. Against a few facts denoting 
improving conditions there can usually be set a much 
larger array of facts of a very unsatisfactory nature. 


From the coal trade it is reported that greater 


! activity has been observed in grades for household con-. 
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sumption, but there has been no improvement in other 
qualities. 
days ago to make a ‘‘ bull point ’’ of the fact that the 


The stock market was disposed several 
Prussian State mines in Silesia had raised prices on 
some qualities of coal. This turned out, however, to 
have been merely the restoration of the usual winter 
price-list on September 1st, which is about 6d a ton 
higher for several qualities than the summer list. Not- 
withstanding the unsatisfactory state of the trade, the | 
production of coal in July was unusually heavy, | 
amounting to 13,276,000 tons, which was somewhat 
more than was produced in July, 1908. The production 
of coke and brown coal was also considerably greater 
than last year. The consumption of coal, however, is 
manifestly less than it was a year ago. The surplus 
of production over the requirements of home consumers 
is disposed of by forcing exports at reduced prices, and 
by storing what cannot be got rid of in this way. | 

The Association of German Machine-tool Builders 


met at Frankfort several days ago, and gave out a | 
pessimistic report on business conditions in that in- | 


dustry. It appears that many inquiries are coming in 
from home and foreign consumers, but these nearly 


always turn out to be merely for information, and | 


seldom lead to business. Even when contracts are 
procured prices are so low as barely to leave a profit 
for the manufacturer. Under these circumstances 
most of the shops continue operations merely for the 





sake of keeping their skilled labour together, the 
machinery made being stored with the hope of selling 
it later. Where orders are given by the big iron and 
steel companies they are usually accompanied with the 
condition that payment be taken in iron and steel 
supplies. 


The Eider Shipyard at Ténning on the North Sea, 


which was organised only five years ago, is apparently 


in financial difficulties owing to the prostration of the 
shipbuilding industry. Its troubles date several years 
back, the stockholders having been called upon two 
years ago to pay in 30 per cent. additional upon their 
shares. The reorganisation of that time did not prove 
effective, however, and it is said that the stockholders 
are now to be placed between the alternatives of again 


| who receive by will a greater share of 





paying in 30 per cent., or of seeing their stock pass 
into other hands. The Flensburg Shipbuilding Com- 
pany reports an increase in the amount of work on 
hand, several orders having been recently taken for 
freight vessels. : 








FRANCE—BOOM IN BANK SHARES—THE 
MODIFIED BUDGET. 


(FROM OUR CORRESPONDENT.) 


Paris, August 26. 
THE incident of the week on the money market has 
been the boom in bank shares. Banque de Paris had 
gained yesterday 45f on the week, at 1,707, Crédit 


Lyonnais 3of, at 1,310, while the other principal estab- | 


lishments, the Société Générale, Comptoir d’Escompte, 
Rouvier Bank, and Union Parisienne all made an appre. 
ciable advance. 
new 


Buyers were discounting, expecting 
business after the vacation that would in- 
crease the profits, which already compare favourably 
with those in the first half of last year. There was 
a setback yesterday, but the loss was nearly recovered 
to-day, and prices all round closed generally at the best 
of the week. 

M. Cochery, the new Minister of Finance, has now 
announced provisionally the modifications he proposes 
to make in the estimates prepared by his predecessor, 
M. Caillaux, before his retifement. As presented bv 
M. Caillaux, the expenditur€ exceeded the estimated 
income by 200 million francs. M. Cochery does not 
accept all his proposals for new or increased taxes, 


notably those for taxing colonial public securities, an | 


: ; ; ; andy, yarns 
estate duty, a receipt stamp of five centimes for sums | ornament, butter, table fruit, wines, brandy, ¥4 


the 
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of from two francs to ten, at which that of haan | 
now commences, &c. He, however, proj nek 
the receipt stamp progressive above sums of 200f, and || 
also intends to obtain 4o million francs | 
increasing the successions duties :—(1) by, 
higher categories the rates for grand and great grand. || 


children ; (2), by progressive duties to be paid by heirs | 


JOSES 


acide: } 
aCdaitional by j 
e th 


putting int 


MLO | 


an estate than | 
they would have inherited in a case of intestacy ; (2) 
a super-tax on sole heirs of their father or mother : (4) ] 
by super-taxes on successions of large amount. ML 
Cochery hopes also to obtain 40 millions by an increase || 
in the duty on spirits, in the price of tobacco, which js | 
a State monopoly, and from several sources which \. | 
Caillaux had proposed to tap, among others, mines, || 
posting bills, automobiles and the petrol used py ] 
them, gunpowder for sporting uses, &c., and for the || 
remaining deficit an issue of Treasury bills. These || 
proposals will have to be examined by the Budget Com. 1 

} 


ase 1 


mittee. | 
The relatively unfavourable situation in which | 
France, with Switzerland, is placed, compared with | 
other European countries, under the new American || 
tariff has caused a certain sensation in the Paris || 
Press, as the publication of the conditions in a noite || 
from the Ministry of Commerce was apparently a|) 
revelation. The official paper would seem to imply | 
that the United States in their convention with France | 
had refused to insert the condition of a six or twelve | 
months’ notice for a termination of the arrangement | 
with regard to France. M. Leroy Beaulicu, in the | 
Economiste Frangaise, remarks that the explanation } 
is an ingenious one, but of questionable exactitude, || 
and that it was probably France who had declined to || 
agree to the clause. The Temps confirms that sup- | 
position, and declares as the result of an interview || 
with the Minister of Commerce that the refusal came | 
from France, who preferred to reserve the liberty of | 
her tariffs. M. Leroy Beaulieu adds: ‘* Such is, then, 
the truth. If France is placed in a less favourable | 
situation than England, Germany, and other countries | 
on the American market, it is her own fault. We | 
have only ourselves to blame for our obstinate ex-| 
clusivism and thoughtlessness. We desired to remain | 
the masters of our tariffs, and other countries have | 
done the same. The Americans were disposed 10| 
make a treaty of commerce, but the suggestion ol 2} 
treaty encountered objections. This was seen more} 
recently with regard to the Franco-Canadian treaty, | 
which was bandied about between the Chamber and) 
the Senate, and was only voted after long delay. The | 
Americans have adopted the system of two tariffs, a | 
} 

} 





| 





maximum and a minimum, but it was France who 10- 


vented that method in 1891. We imagined that it 
would remain our monopoly, but other countries are 
now disposed to employ it against us. The lesson now 
taught us is that we should abandon our commercial | 
exclusivism, and conclude conventions with precise) 
tariffs and of a certain duration of ten years, OF @ | 
least five, instead of, as we have done tor the last ] 
fourteen years, only accepting them for one year. 

Anglo-French trade continued to improve in July, | 
importations from England amounting toy} 
£2,503,280 and the French exports to 43,944 | 


~~ 
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yuea £394,720 to £521,880 ; _leathern eoteel 
| £402,600; there was a decrease in iron ane © 
| chemicals, glass and pottery, machinery, cotton * the | 
| and thread, piece goods, and woollens. Ane tor 
French exports showing an increase were feathers 


no oe ee et eet ee 


Ee 

















——oeanananaeanaow5eRewwsSsSa———— ODS 


August 28, 1909. 


ij kinds), chemicals ; cotton goods, £729,160 to 
“964,080; silk stuffs, 42,944,800 to 4:31344920 5 
biles, £1,486,320 to £.1,528,280. There was a | 
decrease In sugar, both raw and refined, potatoes, | 
woollens, wearing apparel, mercery, millinery, and | 
artificial flowers and post parcels. | 
Returns are now available of the coal production in | 
che first six months of the year in the departments of | 
che Pas de Calais and the Nord, which comprise two- | 
thirds of the output for the whole of France. Of the | 
| fifteen companies in the Pas de Calais ail, with one | 
| exception, show an increase on the year, ora total of 
338,757 tons, against 8,928,431 in the six months of 
os. The companies with a production of over one 
are the Lens, Bruay, Courrieres, and 
Bethune. In the Nord the nine companies produced 
| 3,488,673 against 3,413,124 in 1908, the output in four 
‘being less than last year. The Anzin with 1,681,469 
| tons exceeds the best in the Pas de Calais, and is the 
only one in the department with over a million tons. 
| The totals for the two departments were 12,827,430 
tons against 12,341,500 last year. In addition to the 
coal proper the Pas de Calais produced 268,013 tons 
‘of briquettes and 563,383 of coke, an increase of 
(29,727 tons of the former and 22,951 of the latter ; 
the Nord 454,401 tons of briquettes, a gain of 60,322 
tons on the year; and 355,430 tons of coke, a diminu- 
‘tion of 4,972 tons on 1908. 
French consular agents keep their Government well 
‘informed on possible openings for trade in the coun- 
tries to which they are accredited. The Journal Officiel 
publishes a communication from the Vice-Consul at 
| Dublin, calling attention to the market for cut flowers, 
‘for which there is a demand for bouquets, funeral 
wreaths, church and table decorations, especially dur- 
ing the seven months from September to April, when 
few flowers are produced in Ireland. The French rail- 
|'way companies also offer great facilities for the 
| carriage of flowers from the South of France to Lon- 
don, and the Vice-Consul remarks that they might be 
| sent direct to Dublin without being first put on the 
market in London, after being unpacked and remain- 
ing a whole day unsold before being sent to Ireland. 
Flowers from France, he adds, are already sold in con- 
siderable quantities in Dublin, and the sales might be 
| largely increased if sent direct by through trains vid 
Holyhead, while the commission now paid to the com- 
mission agents in London would also be economised. 


| Returns of the operations in Rentes through the 
| Treasury agents in the departments, ‘transmitted to 
| Paris to be cleared, during the second quarter of the 
year, show that the buying orders amounted in capital 
'0 55,057,909f, a decrease of 5,930,657f on the corre- 
sponding period of 1908, while the sales amounted to 
| 29,540,541f, an increase of 5,018,976f. 
_The Bank of France balance-sheet marks no varia- 
tions of importance on the week. The reserve of gold 
has declined £43,597 from demands for Russia, caused 
by a sudden hardening of the exchange. The slight 
recovery in the London exchange to 25f 18c has not 
been maintained, and offers were made to-day at 
25f 174c, which scarcely permits purchases of gold on 
- market in London. Private discount is offered 
| at 1}. 
| The returns of the Bank of France for this week, last 
| 
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| DEBTOR. 
Aug. 26, 1909. Aug. 19, 1909. Aug. 27, 1908. 
1} Capital of the Bank f Cc f c f c 
i he ‘ank....... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
| Reserve ‘tocapital 8,005,145 84 8,006,145 84 8,006,145 84 
| Reserve of ianded races 22,105,750 14 22,105,750 14 22,105,750 14 
H} Special res te4 Property — 4,000,000 0 4,000,000 0 4,000,000 0 
}| Notes in circulation "°°°"" 8,407,444 16 .. 8.407,444.16 .. 8,407,444 16 
l] Interest co custion........ 4,874,870. 000 0 ..4,925,463,230 0 ..4,661,203,915 0 
I} Bank nos ritie 21,256,324 76 .. 22,536,862 90 .. 20584921 45 
|| Treasury acco itt ss+++++ | 5,681,254 S6 :. 5,218,638 32 |. 5,219,645 50 
} Carrent bavi + 265772,2C6 21 2. 244,384,658 £0 °: 264,168,841 50 
Do branch pugh’is: +.» 627,733,636 11°: 587:761:720 20 |: 542,966,910 19 
| Dividenaen’ aceas 80,584.365 0 91,767,162 0 75,325,700 0 
Discomnds Payable oo ooo.: 2.783.091 31 2.898.501 31 3,039,089 31 | 
Rediseou ries 4,441 242 16 4,162,170 48 4,774,947 69 | 
Bandries ||" **t tte 1,420,000 0 .. 1420000 0 |. 2273170 0 
Me etsssessseeseeves 167,303,484 19 .. 155,224,356 99 |. 157,311,253 12 
Total... Fn —— | 
en 8 SPO Osean end 6.276,864,914 84. .6,265,3°6,641 14 ..5,951,887,713 90 | 
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CREDITOR. 

f c f c f ¢c 
Cash in hand .............. 4,607,585,705 47 ..4,606,505,051 41 . .4,130,930,085 7 
Commercial bills overdue. . 349,045 32... 101,668 89 37,221 80 
Discounts in Paris ........ 184,345,359 67 ( 284,377,372 8 

PURE EE bec cccccsevccée nt 1€8,969,262 53 +: 
Treasury bills ............ 113,301 92 ( 57,917 56 
Disceuntsin branches .... 396,030,588 O .. 423,406,522 0 439, 10 

Advances on bullion ...... 1,262,000 0 1,262,000 0 +s 
Do in branch banks...... as a ee 11,584,200 0 
Do in public securities .. 147,910,316 29 .. 148,254,578 21 151,398,331 94 
Do by branch banks...... 352,068,446 O .. 351,095,426 0 354,835,891 0 
Advance to the State ...... 180.000.0C0 O .. 180,000,000 0 180,000,000 © 
Government stock reserve 12980,78014 .. 12,980,750 14 12 980,750 14 
Do disposable. ........... $9,629,516 59 .. 99,629,516 59 99,625,571 21 
Rentes Immobilisées ...... 100,C00,000 0 100,000,000 0 100,000,000 0 
Premises and furniture .... 35,964,127 7 .. 35,957,017 7 34,617,524 66 
Expenses of management... 3,055,354 75 3,049,561 48 2,924,160 59 
Employ special reserve .... 8 407,444 16 8,407,444 16 .. 8,407,444 16 
NIUE Sdencanavcoveaeves 147,161,989 47 126,237,842 65 .. 150,880,062 69 
TR sds daniel canae 6,276,864,944 84 ..6,265,856,641 14 ..5,961,887,713 90 

BANK OF FRANCE RATES. 

. % 
ID iin sicinics hades ccncdsisiedscabandtauadangadesen 3 
SI TE aa dais ohh cbka nan bancendncaianeenexs 4 
Advances on public securities ............c0-e-eeesceeeere 34 


The following were to-day’s closing prices and the 
variations on the week :-— 


Aug. 26. Aug. 18. 

Par. f ¢ f c f c 
Three per Cents. ...... 100.. 98224 .. 98174 + O 5 
Russian Fives of 1906.. 100 .. 103 874 .. 10330 + 0 57% 
Bank of France Shares.. 1,000 .. 4,220 0 ..4,220 0 e- 
Banque de Paris ...... 500 ..1,705 O ..1,652 G + 55 0 
Comptoir d’'Escompte.. 500 .. 748 0 .. 735 0 +413 0 
Crédit Lyonnais ...... 500 ..1,307 0 ..1,280 0 + 27 0 
Credit Foncier ........ 500 .. 760 0 .. 760 0O we 
Suez Canal..... cooceee 500 ..4,750 0 .. 4,750 0 ee 
Northern Railway .... 500 ..1690 0 ..1685 0 + 5 0 
Western Railway ...... 500 .. 932 0 .. 932 0 o 
Orleans Railway ...... 500 ..1,369 0 ..1360 0 + 9 0 
Eastern Railway ...... 500 .. 902 0 .. 902 0 oe 
Lyons Railway........ 500 ..1,285 O ..1,280 0 + 5 0 
Southern Railway .... 500 ..1,112 0 ..1108 0 + 4 0 
Ottoman Bank ........ 250 .. 721 0 .. 714 0 + 7 0 
Meridional of Italy Rails 500 .. 685 O .. 687 0 — 2 0 
South of Austria Shares 500... 123 0 .. 119 O + 4 0 
North of Spain Shares... 500 .. 332 0 .. 333 0 — 1 0 
Saragossa Shares ...... 500.. 391 0 .. 39% 0 — 1 0 
Saragossa Bonds ...... 500 .. 388 50 .. 387 0 + 1 50 





ARGENTINE AFFAIRS— PLENTIFUL RAINS— 
RAILWAY NEWS—BOLIVIA. 


(FROM OUR CORRESPONDENT.) 

Buenos Ayres, July 28, 1909. 
THE most welcome occurrence of the past fortnight has 
been the plentiful downfall of rain, accompanied by a 
temperature unusually high for this month, so that 
there will soon be sufficient grass for the cattle and 
sheep, and agricultural operations can be carried on 
satisfactorily. There are still some districts in the 
south where little rain has fallen, and therefore the 
Southern Railway Company has agreed to extend to 
the end of the year the favour to stockowners of the 
reduction by one-half of the ordinary rate for taking 
back their stock from the places to which it was moved 
for obtaining pasture. 

The company has applied to the Government for an 
extension of the time fixed for presenting plans for the 
construction of a railway from Neuquen, the terminus 
of the line from Bahia Blanca, to the Chilian frontier 
in the Cordillera. The company’s concession gave it 
the option of carrying the railway through one of two 
passes named, but the engineers have reported that 
one of them is in Chilian territory, and that to con- 
struct the line in the other would necessitate about 
5,000 metres of tunnelling, which, of course, would 
add greatly to the cost. There is no doubt that the 
time required will be given. ; 

The Bill of the Western Railway for permission to 
construct an underground railway from its terminal 
station in the Plaza ‘‘ Once de Setembre ’’ to the 
port is pending before the Chamber of Deputies, where 
it is meeting with a strong opposition on the part of 
the municipality, which lays claim to the disposal of 
the subsoil of the city, and which also has the desire 
to construct its own network of subterranean tram- 
ways, but has been unable to obtain the necessary 
capital. The Anglo-Argentine Tramway Company 
has presented to the municipality a proposal for the 
construction of an underground line. It has been 


ee 











a 





made in a very vague form, and evidently with the in- 
tention of stopping the progress of the Western Rail- 
way Bill. The sum of $100,000 m/n ($44,000 gold) 
has been deposited as a guarantee for the presentation 
of plans in six months, unless, meanwhile, Congress 
should grant a concession to any other company. The 
Intendant favours this proposal, as his idea is that when 
underground tramways have been constructed the lines 
in the centre of the city will be removed. In May, 
1908, the Paris ‘‘ Consortium d’Entrepreneurs du 
Metropolitain ’’ tendered for the construction of two 
lines in response to the invitation of the municipality. 
This tender is now being pressed. 

The National Government will have to pay heavily 
for having, some years ago, after the Rétiro station 
had been destroyed by fire, taken up by force the lines 
belonging to the Ensenada and the Central Argentine 
(successor of the Northern) Railway Companies. 
Each of them brought an action against the Nation to 
recover compensation, and after years of litigation the 
Supreme Court of the Nation has decided that the 
Nation must make the compensation claimed, the 
amount in each case having to be decided in a new 
action; but a set-off will be allowed in respect of the 
benefit derived by the companies from the use granted 
of ground in the port upon which the lines of the two 
companies respectively are laid. 

The decision of the Judge of First Instance, in the 
Central Argentine case, was a curious one. He found 
that the company was entitled to the use of the ground 
upon which its lines were laid so long as it was used 
for that purpose, but as the rails had been taken up, 
no matter by whom or for what cause, the company lost 
its right, without being entitled to compensation. 
The Central Argentine Railway claims $3,654,000 
gold as compensation. 


: ; f 
The purchase of the Cordoba and North-Western 
Railway has been sanctioned by both Chambers of | 


Congress. 


A Bill for the sale of the Andine Railway has again | 
been presented to Congress by the National Congress, | 


and it is probable that it will be passed, as the pro- 
ceeds of the sale would be applied to the execution of 
irrigation works throughout the Republic. The 
Finance Committee of the Chamber of Deputies has 
approved of the Bill, but the sale of the Andine will be 
resisted in the Chamber. 


activity lately in voting money for public works, for 
pensions, subventions, for the celebration of the cen- 
tenary, for the erection of statues, &c., &c., and the 
Minister of Finance will- have much difficulty in estab- 
lishing the equilibrium of his Budget, which ought to 
have been presented to Congress in May, but which, 
probably, will not be ready for another fortnight at the 
least. 

Among other items of expenditure authorised is one 
of $12,000,000 gold for making a port at Mar del 
Plata, and a committee of engineers is surveying the 
Atlantic coast to decide on sites for other ports. 


At the military ports a new careening dock will be | 
constructed of sufficient size for accommodating a_/| 


Dreadnought. 


. . . a 
shipbuilding firms for the two Dreadnoughts and 18 


destroyers have been received, but the prices and the | 
report of the Naval Commission in London will not | 


arrive till early in next month. 

A radiographic station has been established on the 
coast of Uruguay at Puenta del Este, near Maldonado, 
and communications can be made with steamers fitted 


distance of 400 miles north of the station. The charge 
re 
1S $3.50 gold per word. 





enabled the Bolivian Government to 
with the necessary apparatus when they are within the | 
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lation cedulas for $9,379,750 gold and St54.838 » 
m/n. It is intended to reduce the commission. “ ae 
by borrowers ; it is only 1 per cent, upon the — 
of the loan, but this has to be paid until the dehe on 
been discharged, so that, if this be done hy + a“ 
amortisation of 1 per cent., the commissj, 
at last an enormous rate of interest. 

The Finance Minister is still endeavouring ¢, induce 
his colleagues to reduce their estimates. and. he 
Minister of Public Works has agreed to Postpone the 
construction of all works that are not urgently an 
sary ; but such resolutions are apt to be forgotten after 
the Budget has been sanctioned and Congress js fe 
for supplementary votes, and in the recess, by the de. 
crees of the Cabinet, great additions are made to the 
public expenditure. . 

The German Government is trying to have th 
Western Telegraph Company concession for a cable + 
Ascension Island limited to ten years, because there 
are German capitalists who are interested in laying a 
cable between this country and Europe. in 
vention is not likely to prove successful. 

The question of the expropriation of property for the | 
‘* Plaza’’ around Congress Hall and for a diagonal 
avenue from each of the four corners of the Plaza wil! | 
be discussed in the Chamber of Deputies in a fey 
days. The committee to which the Bill authorising 
the expropriation was referred is divided in opinion 
upon the point as to the quantity of land that may 
be taken ; the majority are in favour of expropriating 
20 metres on each side of the roadway (including the 
space for foot pavements), but the minority contend 
that only sufficient ground for the roadway and side 
pavements must be expropriated, and such was the 
decision of the Supreme Court when the Avenue de 
Mayo was being formed ; so that, if the expropriation 
of any property should be resisted by the owner, it 
must be supposed that a similar decision would be 
given by the Court. 

The Municipal Intendant has succeeded in making 
terms with some of the owners, but others are de- 
manding prices which he is unwilling to pay. 

A trial has been made of the petroleum obtained 
from the wells sunk at Comodoro Colony by using it 


\ T > an ‘ 
» the annual 


1 represents 


1 
the 
ine 


This inter- 


| as fuel for a locomotive of the Southern Railway. At 
| first, on the short journey made, sufficient heat could 
| not be obtained, there being, it was said, much water 
Both Chambers of Congress have shown much | 


in the oil; but on the return journey (about eight 
miles) the defect was not made apparent. 

The award made by the Argentine Government as 
arbitrator in the boundary question between Bolivia | 
and Peru did not give satisfaction to the former, and 
the mob of the capital (La Paz) made an attack upon 
the Argentine Legation, pelting it with a shower o! 
stones. The disturbance continued for two days. 


| This Government demanded satisfaction and a suff- 


cient apology was made, but the President of Bolivia, 
in a circular to the Provincial Prefects, charged this 
Government with partiality towards Peru and with 
having refused to send commissioners to inspect the 
locus in quo as requested by the representative © 
Bolivia. The request was not made until the award 


| had been drawn up, and the Bolivian representative | 
The proposals, plans, and models presented by 37 


e .ee nov ge 
had, somehow or other, acquired a general knowledg 


of its effect. 

This circular being considered offensive the Arget 
tine Government ordered the Bolivian Minister to leave 
Buenos Ayres in twenty-four hours, and telegraphed 
to the Argentine Minister in Bolivia to leave La = 
immediately ; but he delaved his departure, which 

r ‘* wive a Roland | 
for an Oliver’’ by ordering him to leave in ee 
four hours. This has angered the Minister for Foreig 


Affairs, and Dr Fonseca’s diplomatic career 's pro 

The Bill for increasing the circulation of the cedulas | 
of the National Hypothecary Bank to $250,000,000 | 
(paper money), for suppressing the distinction of series | 
for paying the coupons in Europe, and for limiting the | 
amount to be advanced to any one person, has been | 


bably ended. 
Bolivia does not intend to obey the award. act | 
The Argentine Government, which had agreed olivia 
as arbitrator in the boundary dispute between ee 
and Paraguay, has notified the Governments of those | 


sanctioned by Congress. The bank has now in circu-! Republics that it declines to act in the matter. } 
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“THE sA0 PAULO COFFEE CROP AND FINANCIAL |. 
| DANGERS IN BRAZIL. 

(FROM OUR CORRESPONDENT.) 

R10 DE JANEIRO, August 3. 


i Tur Sao P aulo Government has just published a very 
lj inter restil 
coffee crop. The number of coffee trees and their esti- 
| mated produc tion in each railway zone is given sepa- | 
rately, as shown hereunder :— 
Probable Production. 
Zone of Cofiee Trees. Bags. 
Mogvana Railway ...... 236,081,352 .... 4,278,720 
Paulistana Railway .... 245,428,892 .... 4,316,363 


Sorocabana Railway.... 80,305,498 .... 1,770,692 
Sao Paulo Railway .... 91,856,200 .... 872,254 


653,671,992 .... 11,238,029 
The total output of the Sao Paulo crop is, therefore, 
calculated at 11,238,029 bags. To this quantity there 
must be added the production of the South of Minas and 
Paranda, which is exported vid Santos, and is estimated | 
at $61,250 bags, thus making a grand total of 


12,099,279 bags. Granting the necessary allowance for | 








a balance of 11,599,279 bags available for export. 
Coffee receipts during July have been on an unprece- 
| dented scale, amounting to no less than 1,415,477 bags | 
| in Santos and 327,213 b: igs in Rio, against 860,406 and 
| 
i 
| 
i 
\| 
{ 
| 


214,330 respectively during the same month last year. 
| The enormous increase of 555,071 bags in the Santos 
|| entr 
law limiting exports. Planters, in order to escape the 
effects of that law, hurry their coffees to Santos, thereby 
flooding the market, and naturally causing a still more 
pronounced difference between supply and demand for 
the time being. The heavy depreciation of coffee during | 
the past three years has considerably weakened the 
financial resources of the planter, and he is, therefore, 
compelled to sell almost as quickly as he can harvest 
Sellers in the local markets are consequently numerous, 
whereas buyers, knowing perfectly well that they are 
masters of the situation, only operate on their own 
immediate requirements. 

The total clearances of new crop coffees from Brazil 
during July amounted to 1,338,000 bags, against 


52, 500 bag : 5 
752,50 sags last year, or an increase of 585,500 bags, 
distributed as follows :— 


} 
| 
} 
| 


| 
| 
| 
| 
| 
| 


} 








} 
| 
i] ID accident etal. 794000 
Em i i a i 480,000 
To cther countries. Heeeheckenieeiabe dons 64,000 
1,338,000 
| The following table shows that of the foregoing ae 
1 tity over a million bags were exported from Santos :- 
| 
1| : Bags. 
| Ss 
| SANLOS «ssessseeeeeseseeeeecereeeseeeee 1,056,000 
} IN: wi nuuiihtesnine nd 259,000 
I i iineae a aaa viseeeee 19,000 
WONT -Pindstesaven: sinuausimbiaice, 4.000 
| . 1,338,000 
i <— th tl i Rio and Santos markets continue very much 
1 those — although quotations are still slightly above 
—. . Yesterday’s quotations were as 
| August 2, August 2, 
— 1908. 1909. 
| Santee Nag iieeesestssss 38400... 38875 
| 7 ' teeeeseeseseeeee 38850 .... 39900 
H et according to the Government's contract, ship- 
io. a limited to 9,500,000 bags for this season, that 
H eee the present rate of clearances , would be at- 
ve ined j in January of 1910. 
} ne ; 
H of the ro ation is a very uncertain one for the finances 
| an aa a try, as coffee represents more than 50 per 
i i ae wh ¢ nation’ S export trade, and is consequently 
emment. . irce of revenue to the people and the Gov- 
It been lar 1" the abuse of credit, the national debt has 
i} £130, 0¢ ao y augmented, and now stands at about 
tt cco. The amortisation of the Funding Loan 


_ aaa nEemeetnaaeeeNnaaaseeeee 


ng report on the probable yield of the 1909-1910 | 


consumption and remittance to Rio, there should remain | é 


ries is a good proof of the detrimental effects of the | 
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| commences in 1g11I, and the reorganisation of the Army 


and Navy, as well as the maintenance of the new bz ttle- 
ships, &c., will considerably increase expenditure, 
whereas the prospects for an increase in revenue are just 
(at present decidedly probl ematical. The commercial 
| situation is cert: tinly unsatisfactory, and, unfortunately, 
‘there are no signs of an immediate turn for the better 
The Federal Government continues indifferent to the 
| repeated failures of the Sao Paulo Government to dis- 
pose of the coffee valorisation question, which has 
almost completely demoralised commerce in that valu- 
able product, and until the valorisation stock is liqui- 
| dated, things are likely to remain as they are, or pro- 
-bably grow worse. The standing dispute in connection 
with the coming Presidential elections is another dis- 
| quieting feature. 

| Twenty years of Repub ylican life stand to the credit of 
Brazil, but so far there are no organised political 
parties. Everything is decided and m: istered by political 
bosses. The great majority of the people, due to their 
| own ignorance, have really no vote, either directly or 
indirectly, in State affairs, although their right to vote 
| is duly granted in the political Constitution “of the Re- 
public. The laws of this country conce rning elections 
and other political rights are admirable in w Triting, but 
}in practice everything is simply a farce, and Brazil in 
this respect is not better off than Venezuela or any other 
Central American Republic. 

Brazil is urgently in need of a firm hand to put a stop 
}to the unconscionable, reckless way in which her re- 
venue is being spent. Expenditure during recent years 
has been on such a heavy scale that for the coming five 
or ten years strict ¢conomy is imperative, especially 
having in view the dark commercial outlook. There is 
no doubt that it is time a halt be called, as at the pre- 
sent rate of expenditure bankruptcy cannot be far off. 
The Journal do Commercio and other local newspapers 
|nave recently been quite candid in their articles 
on the financial position of the country, recommending 
retrenchment and a sounder economical policy to avoid 
disaster. 

Each President has the natural and commendable 
| aspiration to further the progress of the nation, but with- 
| out paying any heed to its economical resources, which 

may be vast in the future, but are limited in the present. 
Liberal use is made of loans, generally contracted at 
| humiliating percentages, and thus, instead of doing 
good, the finance ship of the State is allowed to drift on 
the rocks. 

The Government can easily economise and straighten 
its financial difficulties without prejudicing or in any 
way retarding the progress and development of the 
country, which would be entirely taken over and pushed 
forward energetically by foreign capital if a more liberal 
and natural policy were adopted to foster its investment 
here. In this direction, Argentina, Chile, and Uruguay 
offer good examples of the beneficial influence of foreign 
capit: al on their progress and prosperity. Brazilian 
statesmen make a great mistake in always thinking they 
are too liberal with foreign enterprise, which, in their 
opinion, never loses money. In this respect, Dr Nilo 
Pecanha has had the courage to inaugurate a policy of 
common-sense, which is bound to benefit the country. 


| 


| 








| Petters to the Editor. 


THE ELECTRIC POWER LEGISLATION OF THE 
ONTARIO GOVERNMENT—STATEMENT BY SIR 
JAMES WHITNEY. 


Respecting the electric power legislation of the 
Ontario Government, which has been criticised in cer- 
tain quarters in England, Sir James Whitney, the First 
Minister of that Province, has sent the subjoined state- 
ment for publication in the Economist. 








INTERESTED persons have for some time been making 
attacks on the Government of the Province of 
Ontario with a view to, first, damaging the financial 
credit of the Province in London, and, second, 
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lestroying what is known as the Power Scheme 
of the Government. As a matter of fact, the 
Government is not interested in the Power Scheme } 1 


beyond being the agent for certain municipalities—a | all of which, by the way, 


sort of conduit pipe by which cheap electrical power 
is to be conveyed to them at their expense. The 
attack was made ostensibly in the interest of the 
Electrical Development Company, a company the value 
of the bonds of which it was alleged had been lowered 
by the Power Scheme, but Mr William Mackenzie, the 
railway magnate, some time ago guaranteed the bonds 
of the Electrical Development Company, removing 
that cause of complaint, if cause there was. It may 
be well to state here that Mr Mackenzie repudiates in 
emphatic language all connection with and responsi- 
bility for the attacks made upon the Government in 
this matter. 


The attack has been directed against an Act passed 


at the last session (1909) of our Legislature, and 
which was rendered necessary by a defect in an Act 


of the previous session (1908) passed at the request 
of fifteen municipalities and dealing with the same 
subject. Application has been made for the dis- 
allowance of this Act. For reasons which I shall give 
later on I do not propose to enter into explanations in 
reply, but in order to show the methods of these gen- 
tlemen, I will refer to just one point in illustration, and 
quote from the indictment against us with reference 


to the Statute I have mentioned. Their statement in 
the Statist says :— 


It is lared, in the case of one municipality at any 
rate, that, though the munici ipality had refused to sign the 
amended contract, the contract should have full force, as if 
it were signed. Lest our readers should imagine that we are 
making a travesty of what actually occurred, we reproduce 
herewith the clause of the Act verbatim. Clause 5 reads 
as follows :—*t The said contract as so varied as aforesaid 

shall be tre ied and conclusively deemed to be executed by 
the said Corporation of the Town of Galt.’’ 

Now the facts are, and the truth is, that when the 
Legislative Assembly passed the Act of 1908, as it did 
unanimously, it was understood by the members and 
made as clear as specific declarations in debate could 
make it, that its provisions did not require the sub- 
mission to a vote of the ratepayers of the contracts 
entered into by such municipalities with the Hydro- 
Electric Commission where by-laws authorising such 
contracts had already been passed by the vote of the 
ratepayers of such municipalities. In other words, 
fifteen munic ipalities acted upon the original legisla- 
tion, by-laws in each case were carried by votes of the 
ratepayers, en contracts in thirteen cases were ap- 
proved and ente = into by the municipalities with the 
exception that the Mayor of the Town of Galt refused 
to sign the cont aa after it had been passed by the 
Municipal Council of the town. Then a 
to compel him to sign the contract was applied for, 
but a judge held that under the Act such contracts 
should be again submitted to a vote of the ratepayers. 
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Government of a great province, wad this. 


having first made some enquiries—some 


ee fl 
' 
With: ut t i} 
e {I 
-ast, to verify 


atte mpt, at 
the statements published py them, |i 
are couched jn practin.n. |} 
. E . i te ‘ am + Af ally | 
identical language. In this manner the Govyernm.... 
and the Legislature of Ontario have been held ye. 


. : MN Neid up to | 
public reprobation. 


1 
uu 


As I have shown, our legislation was merely ne | 
cidental and necessary to correct a defect, the exist. | 
ence of which was not suspected. But what dae ; - || 
journalistic detractors think of the follow; ng sub. 1 
stantive, constructive legislation taken from the |as i 
English Education Bill :— | 

Sec. 11 (5).—'‘‘ Every decision of the Board of Educatic, } 
purporting to be given on any matter which is to be dever. || 
mined, fixed, or computed by them, or on which ther |} 
have to be satisfied under the Act, shall be final, and shail || 
not be liable to be called in question in any Court of lay ! 
or otherwise ; | 

Or what have they to say regarding several other |/ 
instances of similar legislatio nN propose d by the Britis h| 


| 
Government which I could quote? Surely we shall now ] 
hear the voices of those two very eminent publicisis, || 
Lord Ridley and Sir Henry Seymour King, raised i 
denunciation of such legislation. | 

' 

| 


It may be a matter of interest to the journals I have || 
referred to to know that all the watered-stock experts lk 
and stock gamblers in Canada are on the side of our || 
opponents in this matter, and that the latter are pay || 
ing full rates per line for every word published in their |} 
interest by the newspapers in this country. Under |} 


these circumstances, then, the Government of Ontario, || 
mindful of the self-respect which is necessary to the |j 
mental and moral equipoise alike of Governments and |} 
of individuals, has no explanations to make. W | 
have been gratuitously attacked. All the facts and |} 
the entire truth can be easily obtained by those who |} 
wish to ascertain them, and whose objects are not] 
the injury of the financial credit of Ontario, and the |! 
destruction of its great electric power scheme. The || 
Government of Ontario is a Conservative Government |} 


and 


in a party sense as well as in intention action. | 
Should it become necessary it can point to - ee 
The inviolability of property rights and priva 
will be upheld by it under all circ umstances. At its 
last se ssion the Legislature under its guidance adopted | 
a well-digested scheme of law reform, in which it 
gladly retained the right of appeal to the 
Committee of the Privy Council, to which tribunal || 
these people can take their alleged grievances. |} 
It is possible that they will succeed in inflicting |) 

| 

| 


some injury on the financial credit of the province in 
London, and in that event we shall in the future, per- 
haps, have to fall back on our knowledge that ther 
are financial centres other than London. The people || 
of Ontario, and of all Canada as a_ body, at, this}) 
moment earnestly desire and are striving to Bag 

the Imperial work of re-casting and cons olidating the | 





| 

The twelve municipalities at once petitioned the | relations between the great communities and. gr | 
Government and the Legislature to remedy the de- | Which together compose the Empire, and to that em 
fect by legislation. Their request was complied with, | 4r¢ willing and anxious to assume their rege Be 
and there was nothing strange, or unusual, or im- Imperial burdens. The Jeddart Justice which a ‘his | 
proper in the amending legislation as all English | British newspapers have meted out to Us 4 and || 
financiers who deal in municipal securities know very | Matter is not in the nature of ree a “on It 
well. These are the bald facts. Surelv the sup- may, I fear, cause some of the three millions « ae 
pressio veri and suggestio falsi apparent in the ex-| subjects in Ontario to ask themselves cut bon i 
tract I have given are not necessary to a good cause. [We discuss this statement in a leading article. —Ep | 
I regret being ‘oompalied to say that the carefully | Economist. | ] 
drawn statements appearing in several English | | 
journals — containing the charges against us are | “TARIFF MAKERS.” 
materially false and grotesquely misle ading. Ido r0t | . : ! 
complain of this. Such pa always br se its 2 ee , -|t 
puasatenent. We shall put in our reply to the “appli- | Sir,—Mr Rosenbaum, I find, is justified 1 eh 
cation for disallowance in due course, and in the mean- | that changes were mi ide in the classification oi exp ed 
time we regard the situation here with equanimity. jin the Board of Trade’s annual trade report “ee ! 
At the same time, we cannot repress our astonish-| gards the exports ¢ of pottery in the years 1902 30 | 
ment that reputable financial and other journals in| rgo4. In the first of these years © bricks a eae 
London shoul d accept without question, and publish | cluded from the heading of ‘‘ Pottery. In the ae 
as true, allegations of the most serious character re-| years some other changes were effected. There Ht 
garding the action of the Legislature and of the! however, no indication of these changes in the Stat | 
actin ateenrnenaaiiaaiiiine — 
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purposely done. It now appears that the Tariff Com- | 
missio n added the value of ‘*‘ bricks ’’ for the years 1902 | 

nd later. I also thought for the same reason that I | 
was justified in the conclusion that the Commission | 
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yen ars, 1 
nd classification, excluding bricks, for each of 


tt rm af 


, 


tne 
for compare ative purposes. 


fhe omission of any notice of these changes in the 


Statistical Abstract led me to suppose that the figures 
quoted by Mr Rosenbaum from the table given in the 
-eport of the Tariff Commission for the average export 


{ pottery for the years 1900-4 were w rongly calculated 


Ol } 


by the Commission. I did not suggest that this was 


had thought it prudent, in the interest of their cause, 


'} ¢9 wo no further than the year 1903 in another of their | 


{ 


‘tables. Mr Rosenbaum says that the change in the 


| rE, , ad hac Rosenbaum, in his first letter to the 
pee on this subject, innocently represented him- 
who had read all the reports of the Tariff | 
eee ion.”’ It is now clear that as Statistical | 
|| ‘tary of the Commission he was mainly responsible 
i a ne stat tistic al parts of them. 

| fa = ro to observe how the Tariff Reform 
. oe Cpeats itself. In 1go5 the Cobden Club, in its 
a ‘ir Chamberlain and the Tariff League, en- | 
a . Fact v7, Fiction,” challenged the leader with | 
n(n every one of his speeches and in almost 
|) ““Y part of them, misquoted the words and travestied 
es 


| classification was the cause for this. I accept this ex- 


planation. 

Not the less, however, I must maintain that I have 
been fully justified in my main contention in ‘‘ Tariff 
Makers,’’ and in my letter to the Economist, that the 
treatment of the statistics of the pottery exports by the 
Tariff Commission was such as to conceal the real pro- 
gress of that trade of late years. 

The statement in the Report of the Tariff Commis- 
sion was that the British export trade in pottery had 
remained practically stationary for some years past. 
In support of this the two tables referred to were given, 


the one in the Appendix to the Report, which went no | 


further than 1g03, the other in the body of the Report 
giving the figures up to the year 1906, but grouping 
them together in the following manner: 


£ 
1900-4 average of 5 years ....... eseeeee 2,265,000 
SEE she eseveesenawes $S0ecneenereends 2,336,000 
SEED esnses ness Coccccserecccccccccccs Sys 000 


Both of these tables seemed fully to justify the state- 
ments in the Report of the Commission that the ex- 
wrt trade had been practically stationary of late years. 
My answer to the report of the Commission was 
there had been a very substantial increase of British 


| exports of pottery of late years, from 1902 downwards. 


The value of expo rts in — was 4 1,899,000 ; in 1903 
12,175,000; In Igo £:2,381,000; and 1907 
2,048,000, Omitting ‘the year 1907, the results of 
vhich were only made known after the report of the 
‘ommission, there was an increase in the four vears of 
$52,000, Or 31 per cent. 

No one was reads the report of the Tariff Commis- 
— and studies their two tables could possibly con- 
clude that any such increase had taken place. The 
one table sto pped short at 1903. I still think there 


OQ = WIR 


ah, 


| Was no justification for this, though the motive I sug- 


rested was abse nt from the mind of the fram er of the 
It would have been e asy enough to have con- 


defective ( 


na to the inclusion of ‘* bricks.’’ Mr Rosenbaum 


oe 1902 tor comparisons ; but for earlier years it 
vile be necessary to take into account the great fall | 
In \ d1ues ’ 
it seems to me then that the method adopted in the 
Case Of pottery 3 1 an ° 
pottery Is one among many other cases which 
Siyr +1 ‘ a 


_pport the general complaint in ‘* Tariff Makers ”’ of | 


use by the Tariff Commission of the statistical 


a, — 
~ = nae Ne een RIS $= 


THE ECONOMIST. 


a] Abstract of the Board of Trade for the last te ‘amd 
and, in fact, the table is made up in the same | 


he ten years and may, I believe, be fully relied upon | 


‘“inued it on the same basis. The other table was also | 
wing to the method of grouping adopted, | 


laps, contend that we should go further back | 





the aie of the greatest past authorities on econo- 
mic questions, and with having distorted figures and 
statistics to suit his arguments. No answer was made 
to this trenchant attack. But about four months after 
| its issue the literary secretary of the Tariff League 
wrote to the papers complaining of a single quotation 
from Mr Chi imbe rlain, on the ground that it did not 
fully represent his views, and giving it as an illustra- 
tion of the method of the Cobden Club's reply. 

The Cobden Club, in its next edition of ** Fact v. 
Fiction,’’ quoted the whole passage from Mr Chamber- 
lain’s speech, and maintained the justice of its com- 
ments. No more was ever heard of the complaint. 

Similarly, on the present occasion, ‘‘ Tariff Makers ”’ 
has challenged the action of the Tariff Commission in 
| a long chapter, every page of which is filled with illus- 
trations of their defective and misleading methods. No 
reply has been attempted by the Tariff League or the 
| Tariff Commission. But after four months from the 
issue of the work, the Statistical Secretary of the 
| Commission furtively ventures, in his private capacity, 
to take exception to a single one of the vast number 
of cases dealt with, and claims that it is an illustra- 
tion of the methods adopted. He has since indicated 
that he has more behind. I venture to think that the 
Tariff League or the Tariff Commission would do well 
for their reputation to deal with the criticisms on their 


- 


| eoweniion enquiries as a whole, and not to be content 
| with the piecemeal attempt of a subordinate officer.— 
| I am, yours faithfully, EVERSLEY. 

| Winchester, August 24th, 1900. 


ARE SCOTTISH INDUSTRIES AND COMMERCE 
HANDICAPPED BY THE POLICY OF THE 
SCOTTISH BANKS’ TRADE UNION ? 


TO THE EDITOR OF THE ECONOMIST. 


4 
i 


Sir,—The English bank reports for the hal 
ing June have been issued,; and a commentator in a 
Scottish newspaper points out that the deposit and dis- 
count rates for the last half-year and for the two pre- 
vious corresponding periods were as under :— 

1907. 1908. 1909. 

d £sd £ s 

8 cee Bb wee 2 

& sese 8 8 6 woee 3G 
310s 1d; 1909, £2 14s 3d. 


-year end- 
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Discount rate (bills).. 
Bank rate :— ‘19 


Oi» 
Ow) Gs 
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| 

| 

| The chairman of a recent meeting of bank share- 
| holders pointed out that the difference between the rates 
| for deposits and discounts was only 3s 10d last half- 
| year, and he attributed the meagreness ot the difference 
to excessive competition among the banks. The only 
| remedy for that competition was, of course, an agree- 
| ment on the subject by the various boards, but that 
lagreement the chairman admitted was difficult to 
| obtain. 

| Borrowers in England may congratulate themselves 
on the existence of the diffic “ulty, ‘and should have no 
| desire for its speedy removal. They are much more 
| favourably circumstanced than borrowers in Scotl land. 
| I am not at present in possession of the Scottish deposit 
| and discount rates for the three half-years referred to, 
land vou will, perhaps, therefore, allow some [ca in- 
| formed reader to supply the respective figures. In the 
| meantime, however, it may be safely assum -d that the 
| daliamaiies between the two rates will be considerably 
| greater than the English figures show. No Sc ottish 
board of bank directors woul! ld consider 3s 1od of a 
difference between what they allowed from 4,100 to de- 
| positors and charged to borrowers as coming within 
| measurable distance of a living profit. 
When the actual differences are placed before us, it 
|is possible oe borrowers and Scottish public 
| ge snerally may be tempted to ask th mselves if value is 
got in the ns ipe of extra security or otherwise for the 
higher rates invariably ool by borrowers in Scotland 
under the Scottish bank combine—as compared with 
|borrowers in England, where competition prevails. 
These higher rates, it is recognised, must necessarily 
| tend to handic ap Scottish industries and commerce to 
‘an appreciable degree. 
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It has been complained that the policy pursued at the 
head offices of the Scottish banks js in the direction of 
encouraging the agents of their numerous branches to 
aim at gathering a large amount of deposits, to be 
Operated upon in the Principal Scottish centres, rather 
than in utilising local deposits to promote local indus- 
tries and trade. The extremities are consequently be- 
Coming, it is said, to a certain extent atrophied. This 
policy, it has been observed, has become accentuated 
since the larger Scottish banks established branches in 
London, where they admittedly discount bills and make 
advances with Scottish money at lower rates than they 
charge in Scotland. I am aware that they explain that 
the lower rates in London are due to the keen eompeti- 
tion among the banks, but they point out that, owing 
to the liquid character of their London branch assets, 
they are enabled to use a considerable amount of money 
which, in view of their obligations to their depositors, 
they could not tie up at home in less negotiable securj- 
ties. The bank's first care, the directors Say, is the 
absolute security of the deposits. The question, how- 
ever, still remains, Are We paying too much for that 
Security ? Certainly, Scottish borrowers—as | see from 
bank statistics Which I have collected—have enabled the 
banks to Pay very high dividends to their shareholders 
for many years, and to pile up Colossal reserve and other 
funds. by a letter from Mr Hindley Smith in your issue of June 26th, 

Even under Competition among the English banks the Mr Smith states that **in the same caving shed one weaver 
differences between deposit and discount rates must a thee — will earn 248 Or more per week, whilst 
have been highly satisfactory, as the newspaper com- cam saris ae mil Sees hile even at this wage a 
mentator referred to says the dividends “ are already at thousands of looms Which are being kept at work at a very 
a level to Satisfy all reasonable demands ’’—jt js pleas- | considerable loss, simply in order that the emplovers may 
ing to hear of one class of Satisfied shareholders— keep together their best Workpeople.”’ [py fact, my whole 
“while the Margin of safety Offered to depositors js contention is, what js surely obvious—that the « best work. 
equalled in few countries, and not surpassed anywhere, | People" are the last ro succumb and the first to recover 
except, perhaps, in Australia, ’'—_] am, &., | 





[August 


we find him showing that given this same o 
here in England, the willing Worker jj} nO entity 
thrown out of employment py « SWeated “ene 
labour, ’’ : a 
Surely he has made a tactical blunder by 
a phrase as ‘‘ sweated foreign labour.” Is 
labour labour Wretchedly overworked 
Yet here we have ‘ Tariff Reform ”’ asking 
tection against this externa] SWeated Jah, 
implying: its existence, and “onsequent insufficiency of 
employment in those very protected ¢, UNtries ’ b 
would have us copy, and which already enjoy the on 
portunities he asks Should be given “our manufge. 
turers. Surely his own phrase destroys his OWN aren, 
ment.—Yours faithfully, a Peace’ 
© Austin Friars, SC... August 25th, 1900. ” 


28, 1909, 
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THEORIES OF UNEMPLoyy ENT. 


TO THE EDITOR OF THE ECONOMIsr. 
SirR,—It was not my intention to make any further con. 
tribution to this controversy, but as Mr Wallis has, in his 
reply, specifically mentioned my letter, I shal] be obliged 
for an Opportunity to answer him, 7 
Mr Wallis questions My assertion that normal uneé mploy. 
ment arises from the fact that men differ j productive 
power. An excellent illustration of What I mean ; 


\ ment, 
Edinburct \ K. D. Unemployment can, indeed, be very we] compared to a | 
“qd! m« rire °- = : ° 2 . j R 1] 
TSA, August 25th, 1909. sea always advancing and receding on an island, By normal || 
—. unemployment I meant the unemployment which would 
exist if that sea attained the level to Which it is always tend. 
PROTECTION AND THE STOCK EXCHANGE. ing, but which in practice it never reaches, and which would 
then be determined by the fact that a workman cannot nor. 
TO THE EDITOR oF | ECON eee . a os 2 a ae 
OF THE ECONOMIST, mally be paid more than he earns, or less than a living 


Z Sir,—A curious feature of the Tariff Reform agita- | wage. The unemploved at that point would consis: simply 
tion has been the Sudden access of Philanthropy on the | Of those whose wages did not reach this level .e., who 
Part of people who have not usually displayed any | could not earn their keep, cain . 
burning anxiety to assume fresh burdens in the wae ; It appears to me, however, that Mr Wallis -_ — 
of taxation on behalf of their fellow creatures but have. been discussing different problems ; oe a ae 
who now otest the; Bag cn oe = has been examining the cause of the waves and mene 3 
protest their readiness to put their hands into | the sea of unemployment, while I have been endeavouring 
their pockets for the sake of both employed and un-| to point out that it is the least efficient which are soonest 
employed. If a tariff is set UP in this country, there | engulfed by that sea. 
are three things which, they tell us, will ensue : (1) One of the most important causes of tidal” ae 
the unemployed will obtain ‘work : (2) the Wages of | Ment (to distinguish it from the - Waves "? whi h only ye 
those already emploved will be raised; and (3) the | duce a) fat io ent_in s en bs ! —e Open 
Cost of living will be increased though in - ie es e | 2nother) is naesugated in the May wage oil : ak aa 
than (2). Deare living is in ch. = tr eaves Cegrec Review (as pointed out recently by Mr Pearce ), a 
: ye Carer living is, in the event Supposed, ad- illustration of the « Wheel of Wealth ”’ there used may b 
mittedly inevitable ; Nos, 2 and 3 are, let US say, in-| conveniently borrowed. There the mechanism of exch inge 
determinate. Will “* Tariff Reform’ and his fellow | is compared to a wheel laden With buckets, which are = 
eformers on the Stock Exchange guarantee to raise | With water at one point and emptied at another. vie 
the salaries of their clerks, not only to the extent of Sle 


however, the buckets are not emptied at oe a : nab 
—— oom ¢ : they come roun full to the * oroducer,’’ who is thus unable 
the increased Cost of the food, the clothine and the | ,_°¥ ©o ager 
“< o- . > ° oe 
hundred and one things in common use,’ but also 


to perform his part. 
to the additiona} extent of the Margin of advantage 


nder-consumption, then, does produce unemployment, 
: ; but under-consumption is itself due usually to one of two 
With which the Protectionist hook js baited 2 
the way, what Will the Margin be 2- 








Causes—restriction of credit, which is the éase investigated 
in the Open Review, or failure of harvests. pow met 

Without going further into the matter, it is sufficient a 
Say that neither of these causes appears to be me ntioned by 
Mr Wallis. His objection to the saving habits of er 
capitalist class is based on his statement that wealth saved 
is wealth Withdrawn from circulation. It would be interest 
ing to have a banker’s Opinion on this pronouncement. i 
is certain that Wealth withdrawn from circulation (and pre- 
sumably hoarded) could never produce interest. ‘ 

But even if the wealth were hoarded in the form of 


And, by 
Yours truly, 

—— M. R. 
Austin Friars, August 24th, 1909, 


Sik, —Your Stock Exchange Correspondent, ‘ Tariff 
Reform,”’ js very typical. He pleads for the English 
Worker who has nO work, and to whom, therefore. the | 
Price of boots js immaterial. He pleads for the Eng- 
lish manufacturer to have a chance to sel] at 15s 
and so give work to hundreds of English workers. ’ 

presume, therefore, that he will agree the foreign 
manufacturer, so Well protected in his own country, 
has ‘this Opportunity of Selling there at I5s, and so 
obtaining employment for hundreds of his countrymen 
but following ** Tariff Reform’s ”’ letter a little further, 


gold, 


not as the result of a panic, ; 
5 een of value, 
neither as a means of exchange nor as a standard o 


his wealth for gold, 
Is employing the producer of motor-cars. 


- be said to be 
In neither case, however, could he really be ee 
employing the producer, for the producer has only 
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What then ? Provi this hoarding is done regularly: ‘e 

gold so treated can be regarded 


: : na in exchanging 
but simply as an ordinary commodity; and in exchanging 


: he ring |} 
the capitalist is as much enn 
the producer of gold as in exchanging it for motor-cars i 


cos , : : ‘has reck- 
his energies jn the direction specified, because he has 
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when their industry is ove taken by a wave of un mplov- | 
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x his employer for him) that he will, on the average, 
on ; a iin the wealth of various kinds that he requires 
by by exc hang If the machinery of exchange breaks down 
of if the nece 'ssaries that he requires rise in V alue, the amount 
of wealth that he can obtain is diminished, 


Walthamstow, N.E., August 24th. 


| becomes less than his living wage he will probably be thrown 
it of employment; but, as far as possible, these variations 

— 4; ental beforehand in choosing an occupat ion, and 

a mM: tins true that, taking good years with bad, the amount 

| is wi an’s Ul nemploy ment varies, on the average, inversely 
with his efficiency.—I am, Sir, yours faithfully, 

- G. M. Reeve. 

| 

| 





| TO THE EDITOR OF THE ECONOMIST. 
| Sir,—Referring to the letters which have appeared 
in the Economist on the above subject, will you allow 
an old student of economics to state his view of the 
‘matter, as follows? Occasional une mployment is the 
necessary result of the separation of employments and 
sub-division of labour. For example, shoes and stock- 
ings for the whole community are made by certain 
lasses who devote all their time to producing those 
articles. Medical aid in case of sickness is rendered 
| by y another distinct and separate class. Circumstances 
which cannot possibly be foreseen, such as the pre- 
valance of unusually fine or unusually wet weather, will 
completely upset the calculations of the makers of 
boots and stockings as to the quantities required. In 
the former case the demand for new shoes and stock- 
ings will not be sufficient to carry off the supply pre- 
pared in anticipation of a normal season, men will be 
thrown out of work, and we shall hear loud com- 
p plain ts of unemployment. 
typical class, the medical profession. The same 
weather which diminished the demand for winter shoes 
and stockings would be good for the public health ; 
there would be less sickness, and consequently the 
doctors would suffer from unemployment. But no 
doctor complains of this or expects the public to be 
taxed for his benefit while he has not many patients. 
Why? Because he expects, and is ¢ ‘xpected, to take 
the rough with the smooth, to earn enough when busy 
to on p him when idle. 
should apply to all branches 


ins, i 


Surely the same principle 
of industry. It will, per- 
answered that w ages are not high enough 
to admit of this. 


1 
red 
iG¢ ‘ 


I reply that if that be so then the 
evil is low wages. 


when w 
ait aa \ 


Unemployment is not an evil 
iges are high enough. Those who sympathise 
| vith the une mployed i in any trade should point out to 
them how wages can be raised. When the arts of 
produc ‘tion have been brought to the perfection seen 
n England to-d: iV, the only cause of low wages is (pace 
the ‘Bisho pp of 
hedient se rvant, 
“Teelerd. 


London) over  population.—-Your 
Be Be 
August 24th, 1909. 





WHAT PROTECTION MEANS. 
[0 THE EDITOR OF THE ECONOMIST. 


Protectionists in this country sometimes 
ire us that 10 per cent, all round is the summit 
‘ir ambition; and that 20 per cent. or 30 per 
nt. would be inconceivable and impossible. An 


effect thy aN i 
7 cae th of the value of such assurances 1s sup- 
| plier vy the 


om official text of the Payne Tariff, which 
u printed last week. 


tect} 


It shows us what high pro- 

. x means to the consumer. Let us see what 

we mer ar ~/ : ¥ 
mmenican consumer has to pay; and consider for 


wat purpose a consumer par excellence, such as an 


here ‘ irv n ° 

Fifth ra nillionaire, stepping into his motor-car in 

ae enue. Under the Payne Tariff he pays 45 per 
* On the car, vi ‘ 

on the tyr value $5,000, $2,250; 35 per cent. 


res, value $200, S70; 


50 
luncheon iets 50 per cent. on his 
t, 


xe value $50, $25; $14 plus 20 per 
few cents) , n his ye Sto, $2}; 20 per cent. (plus a 
ine. inen shirt and collar, value $5, $1 ; 
value $6 &> mn his silk handkerchief, tie, and socks, 
and lect 2 2 per cent. on his silk hat band 
$3, $14; on his woollen undercloth- 

6, and weight 2 lbs, 88 cents plus 60 


On his hat, v 


’ 


V 
1p *-!) 
£, Value S 





——————— 


reer enemas 


and when it | 


made » ther expedition with the object of revolutionising | 


427 


per cent., $3 2-5; on his woollen suit from London, 
value S4o, me weight 6 Ibs, $24 plus 60 per cent., 
$26.5; on his leather gloves, $$; 1o per cent. on 
| his boots, value S10, $1; 50 per cent. on his fur 
| Overcoat and rug, value $400, $200; 60 per cent. 
| on his ring, pin, links, and studs, value $300, $180; 
| 40 per cent. on his watch, value $50, $20. So that 
to turn himself out for his luxurious excursion he has 
| paid a tribute of $2,784 to the State as duties, or to 
the manufacturers as inflated prices ; and the average 
rate at which he has paid is about 50 per cent.— 
Yours truly, TEMPLAR. 
London, August 23rd, 1909. 









DEBASED CURRENCIES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—It can hardly interest your readers even if 
you permit me to reply to an anonymous correspon- 
dent who selects for comparison with China ‘* three 
gold standard countries,’’ Finland, Sweden, and 
Italy, and jerks at me some crude statistics of their 
exports since 1891. ‘*G. D.’s’’ selection is comical. 
Finland and Italy, countries which have trafficked in 
depreciated paper, the very homes of debased cur- 
rencies ’’ ; Sweden, a country with immense unsecured 
paper issues, and whose exports reflect a famine 
price for timber in our markets. 
‘Debased currencies ’’! says your correspondent. 
Was the Indian currency debased until 1893, before 
which time any man could take 180 grains of standard 


‘gold standard’’ and a managed currency whereby 


our officials sell ninepennyworth of silver to the natives | 


for sixteen pence? ‘‘A forced 
rency,’’ said Jeremy Bentham, 
ruptcy.’’—Yours truly, 


Chateau de Vert Mont, Rueil, 


MorETON FREWEN. 
August 21st, 1g00. 


UNEARNED INCREMENT BY LAND AND SEA. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Could you find space for the enclosed extract 
from a recent speech by Mr George Lambert, the Civil 
Lord of the Admiralty ?— 


As to the unearned increment tax, round many of the iarge 
cities large tracts of land were enormously increasing in value. 
The Government did not intend to take all, but they wanted to 
take part of it for the benefit of old-age pensions and the Navy. 
As representing the Admiralty, he had something to do with the 
purchase of land for a torpedo depét 2 Greenock. They could 
not find a piece of land all round England that suited their pur- 
pose better than the land at Greencck, near Glasgow. They 
wanted to buy 143 acres of land. Ten acres of it was dry land, 
and 43 acres were washed by the sea. The owner had no difh- 
culty in valuing it. For ten acres of dry land he charged £2,000 
an acre, and for the 4} acres of wet land he charged £1,000 per 
acre, which he had not done much to create the value of. More 
than that, he added 10 per cent. for compulsory purchase. 
£27,250 they had to pay for that land. How much did they 
think the landlord paid in local rates for it? The land was 
rated to the local authority for 411 2s per year. (Sensation.) 
At 3 per cent. the value would bring in £800 a year. Did not 
they think the community which create d that wealth should 
share in part of it? 


Comment is needless !—Yours, c 
Finchley, August 26th, 


| 
silver an ave it coined into an honest rupee? Or 
Now tum to ow other le ind ha e it coined into an nest rupee? 
a TY. has our Government since 1893 debased it with a 


1909. 





Reviews of Books. 


THE PANAMA CANAL AND ITS MAKERS.* 


Arter centuries of futile projects and reports, the 
great interoceanic canal promises to become an accom- 
plished fact. From the first the Spaniards dreamed of 
a waterway, and Philip II. seriously considered the 
project. The unfortunate Scotch emigrants to Darien 


* By Vaughan Cornish. T. Fisher Unwin. 
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dise across the Isthmus. Though all projects were re- 
tarded by the decay of Spain, the Spanish Government 
at the end of the Napoleonic war was about to set to 
work when the revolution interrupted them. As soon 
as the general anarchy was somewhat abated, eager 
speculators returned to the task. But in those days 
the Nica-aguan was by far the favourite route, and one 
of its warmest advocates was Louis Napoleon, after- 
wards Napoleon III. In his well-known pamphlet he 
:—‘* As Constantinople is the centre of the 
ancient world, so is the town of Leon the centre of the 
new, and if the tongue of land which separates its two 
lakes from the Pacific Ocean were cut through, she 
would command, by virtue of her central position, the 
entire coast of North and South America.’’ At one 
time work was in active progress in Nicaragua, but 
unexpected misfortunes repeatedly visited it whenever 
its prospects appeared to be bright. Had not the year 
1893 been one of extraordinary financial stringency in 
the United States, with the result that the Nicaraguan 
Company was unable to replenish its exhausted capital, 
the canal might have been open by now. It is a matter 
for great regret that this fine route was abandoned for 
the much inferior one of Panama. Many Americans 
deeply regret the decision. 


Savs 


enterprise very briefly, and attempts to represent the 
actual condition of affairs to-day. Like almost all 
travellers who visit the Isthmus, Mr Cornish is im- 
pressed with the magnificent energy of the workers and 
the perfection of the organisation of the police and 
sanitary departments. ‘‘I found that I had what is 
called in America ‘an honest proposition’ to deal 
with.’’ It is probable that the date of completion is 
further away than that officially put forward, and the 
cost has been, up to the last year or two, absurdly 
underestimated, but there is very little doubt that the 
canal will be open to traffic within about a decade. The 
recent history of the canal and the establishment of 
Panama as an independent State are tolerably fresh in 
the public memory, but it may be observed that, apart 
from the question of the rival routes, the policy of the 
United States has been singularly vacillating. In 1884 
President Cleveland said: ‘‘ Whatever highway may 
be constructed across the barrier dividing the two 
greatest marine areas of the world must be......... re- 
moved from the chance of domination by any single 
Power.’’ Now, the United States has verv wisely de- 
cided on exactly the opposite policy : the War Office is 
constructing it, fortifications will be erected, and alli 
will belong exclusively to the United States. It may be 
added that England has given every facility to her 
transatlantic kinsmen, for having in 1850, by the Clay- 
ton-Bulwer treaty, surrendered a very tangible con- 
sideration—the protectorate of the Mosquito coast—for 
the privilege of being associated with the United States 


oe | . 
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priv without exacting any compensation whatever 
by the Hay-Pauncefote treaty of 1901. Undoubtedly 
Mr Cornish, by ignoring the political aspect of the 
canal, extracts the whole life from his brief treatise, 
for the paramount interest is the strategical. The 
Suez Canal has largely discounted any benefits Europe 
might have derived from the new water-way, and it 
seems certain that the Panama Canal will “not pay, 
irom a commercial point of view, for a very long time. 
But it will remove the paralysis from the American 
Navy, and practically double the strength of the Fleet. 
During the Spanish-American War the well-known in- 
cident of the long voyage of the Oregon to Florida 
wid the Straits of Magellan made a deep impression 
upon the American mind, and there is a strong convic- 
tion that the yellow Powers will dominate the Pacific 
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Oriental traffic by supplying a good road for merchan- | unless the United States continue to s 





| its own practical impermeability. 





os 


[Au ust YS 
Bust 25,1969, 
—$—$—__ 
trengthen the, 
Ng at the cr. | 
dertaking, 
to which Mr Cornish e 


Mfines hin. 
most interesting sights in the world 





navy. Consequently the nation is work 
as at a supremely important national yp 
The procedure, 
self, is one of the 
The Culebra Cut, swarming with men and Machinen 
is like a trench in a gigantic ant-hill. He refers to «i. 
vast improvement in organisation which had taker 
place since his visit of a year or two ago: “ The ros. 
of the great change was readily appar ae) 
tion had now been perfected. In the first place, 
whole width of the cut was laid down in railway tract. 
tier above tier, at the different levels, so that the yin 
was like the approach to the metropolitan terminns 
of one of the world’s great railways. Up and dona! 
these tracks there came and went without ceasing the 
spoil-trains, now composed of larger trucks than for. 
merly, with new and ingenious devices for rapid ur. 
loading. The number of steam shovels visible was 
much larger than in r1g06, yet they were kept con. 
stantly busy, and all the time the drilling machines 
were at work boring holes for charges of dynamite. 
and gangs of men were completing the preparations {or 
explosions in other holes already made.’’ One shove! 
will carry off 12,000 cubic yards of earth in a day. 
There can be no doubt that the immense energy and 
skill that are being applied to this undertaking will 
secure the completion of the work within a reasonable 
period, but the difficulties are still enormous. The 
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md ‘ | great Gatun Dam is hardly begun, and there is a doubt 
lhe present volume tells the history of the latter | 


as to whether a sufficiently strong foundation can be 
found for it. This is the key to the whole canal; it js 
to be 7,700 feet long and 2,060 feet thick, and it ist 
contain a lake four-fifths the size of Lake Geneva 
‘* The construction of the dam is believed to guarantee 
‘ Not only is there 
a puddled core, but the mud, sand, and rocks, of whieh 
the principal mass will be composed, will be laid dows 
in the manner best calculated to secure compactness. 
With regard to underground flow, there is an underl- 
ing bed of indurated clay, which is regarded as suf 
ciently impervious, and wherever the puddled cors and 
piling are embedded in that clay, it may, ¢ think, 
assumed with some confidence that the leakage will be 
unimportant.”’ It is to be hoped that no haste to ¢e 


'clare the canal open at a certain date will permit t 


taking of any risk in this matter, for a flaw in the dan 
would practically mean the waste of all the time ane 
treasure that has been spent up to date. 

Another adverse circumstance is the bad climate o 
Panama. Mr Cornish suggests that it may be possi 
to rear healthy white children on the Isthmus, but tev 
things are more certain than that if the attempt » 
made, the result will be a degenerate and indolent race, 
like the Panaman. Writers of books, indeed, seem, 


general, unable to visit any country without a 
ing enthusiastic panegyrics upon the land and 


people about whom they write—effusions which wom 
greatly astonish the natives if they were not foo Nl" 
lent to read books. Mr W. F. Johnson, in his roe 
Centuries of the Panama Canal,’’ has arrived at - 
strange conclusions. ‘‘ One thing that greatly 


| pressd me at Panama was the sobriety of the peop 
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y future canal enterprise, we surrendered this | guarter of a century on the Isthmus 
| was useless to try to develop the count 


| soon as the people had worked for 


| around.”’ 
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10 has passed ¢ 
remarked that ¢ 
ry, because ® 
a few days we) 
stopped their labours to spend their earnings "P" 
rum. Again, ‘‘ On the whole, I fancy that the busines 
men of Panama are no less honest and no more ea 
or rapacious than those of other cities ~ yo 
If this is true at all, it is only true De 

the Panamans have no business. “ Their busines 
loafing,’’ remarked a ship’s officer. It is right t0 . 
that Mr Cornish has no such illusions. He — 4 
Panaman, and that is what the canal construc.” 

The natives will not stir a finger to G 


velop their na 
men rer oe 
t.ctern branch “ 
the benefit, and the great Western brancl © 


Anglo-Saxon race is confident that by the fe 
be supreme in the American half of the Pacihe. 
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TOWARDS SOCIAL REFORM.” 


| 


Tuis book is a collection of essays dealing with vary- 
‘ag aspects of poverty, education, and generally with 
ie training of the more helpless among the poor, 
ti Ta 5 

| whether 


On the last point Canon Barnett, while holding views 


very similar to those expressed in the Poor Law Re- 
nort, has no great belief in legislation. No law, he 
Says, can be cffective ‘‘ so long as casual jobs, night 
nelters, and free breakfasts ’’ provide an opportunity 

for the licence and idleness of a loafing life. He would 
| substitute a ‘' school of restraint ’’ for the casual ward, 


S 


"i | and would have the workhouse ‘*‘ modelled not on a 
Mi | prison, but on a school,’’ with training rather than 
ne | wunishment as its object, sc that it may be a kind of 
or I adult industrial school. As to work provided in 
a | London under the Unemployed Workmen Act of 1905, 
ie Canon Barnett says: that ‘‘ loafers and cadgers do not 
” apply,”’ the work is ill done and costly, and ‘* not only 
ms costly, but demoralising,’’ while the Central Body ‘‘ is 
- ‘ag badly constituted as it is possible to conceive.”’ 
tor {mong practical remedies he suggests unemployment 
~ insurance, with a State contribution, for trade unionists, 


and farm colonies for non-unionists ; but hitherto ‘‘ the 
ieglonv has been made too comfortable.’’ After the 


demands better elementary education and compulsory 
| evening bridge the dangerous period 
ibetween school and work, and to furnish a check 
against the ‘‘ great demand for boy labour,’’ which 
I eaves the youth of 18 stranded as an unskilled work- 
man. Speaking generally, he says: ‘‘ Give as much 
employment as possible, but do not employ the un- 
employed,’’ which we take to be an application of the 
sound medical rule—attack the disease, not the 
symptoms. 

In discussing that difficult question the feeding of 
school children, our authors recognise the need of pre- 
serving what remains of family life in the big towns, 


o which the family meal is an important and 


schools to 











re symbolical part; and they observe that ‘‘ among the 
i Jews there are no underfed children,’’ although the 
* Jews, as a rule, have low wages. But it is impossible | 
a ) determine what parents can and cannot pay, so 
Pu relief, if given at all, must be universal, and they sug- 
cal gest a breakfast of porridge or milk, which would 
a mu deave the parents to provide dinner and supper. 
a _in dealing with the poor generally our authors ask 
a ood sympathy | and personal friendship, but not 
yon “kanisation ; indeed, they distrust ‘ machinery and 
by missions tor doing good,’’ sharing here, no doubt, 
sib e feelings of the better class of East End dweller, 
— «mong whom they have lived so many years. In fact, 
es “er book derives most of its value from the insight 
- 7 have thus acquired into the working-class mind, 
u and in Spite of all this knowledge, or possibly as a 
he — of it, they only generalise with great caution. 
ot ih Pe a a good deal about Toynbee Hall, 
a rae 7 as ‘‘a clubhouse in Whitechapel 
a bomch a) men who do citizens’ duty in the neigh- 
' “rhood,’’ not a place of education, or a mission, or 
ra of aay = —e information. It acts possibly in each 
at it be social a i though the missionary side would 
a te en ek PREIONS, and certainly Canon Bar- 
the men ane red round him in Commercial street, E., 
upc bers of st mage their mark as useful mem- 
ine8| Mhapel thas Deiuhee tial for it is not only in White- 
elish | Meovernment with, . 4; all ** has helped to inspire local 
vot ent with a higher spirit.’’ 
~qus LL 
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nancial Avent of the R | ress we received from the | ending December, 1911, the output should be 9,635 lbs. The 
ip Sed copy of the Bu 0 \ussian Government an author- | results for this period should show a profit of £1,203, but by 
ur S Signed hy +h.. n get of the Russian Empire for 1909 | tgt8 the estimated net profits will be £37,875. The estimate 
' — ¥ te Czar on June 17th. of profits is conservative, but everything depends on manage- 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capita! Applications. 


Amount First Further 
Nominal Offered to Payment Lia- 
Capital. the ——_ Thereon. bility. 
E & 


Amount previously recorded.... - - 143,099,258 .. ‘a ie, Ye 
Issues of the week— 


Gold Coast Amalgamated Mines, 











aM: cuccdecucuceevece. 84,527 .. 253,581 50,715 .. 202,866 
Sungei Liang Rubber Co........ 35,000 .. 35,000 .. 4,375 .. 30,625 
City Steamboat Co. ........++-. 12,000 .. 12,000 1,500 .. 10500 
Main Reef West, 6 % list Mort. 

Debs., GE VEE .cccsccccceces 300,000 .. 300.060 75,000 .. 225,000 

- -- 600,581 131,590 .. 468,991 

Total offered for subscription to date Total offered for subscription for the 
in— whole year-— 

DET Sédnecacdesecudaqcas BEE ENE hasecanccacdetusedesxe £192,203,751 

PET EEE GeweeSeadenéssecxandad 123,629,973 

SOOEE GHEE Sccecccoccesce Caewuena 120,173,780 

DTT BE Gbcsecncncecesensaeces 167,188,408 

ere denewaa STL DED Keaunccenereccececcsss 123,019,689 

PEE Secsencecsucesaucies 79,760,756 | 1903 ..... qenneuedenuneeues 108,426,687 

BOO bbcccaccssavceseeees 90,925,354! 1902 ..... S6¢estecseuceonce 153,811,580 








NEW CAPITAL ISSUES. 


City Steamboat Company.— This company has been 
formed to acquire 14 steamers built for the London County 
Council, and to create a new punctual service between Green. 
wich and Chelsea, calling at intermediate piers. The com- 
pany had an option over these steamers until August 16th at 
a purchase price of £12,500, or {goo each, and as the boats are 
certified to be in good order, the small consideration is in favour 
of the company. The option was allowed to lapse, but the 
vendors, Messrs Jacobs, have agreed to delay a few days 
before selling the boats elsewhere. The failure of the London 
County Council to manage the river traffic without loss 
the promoters attribute to five causes—unpractical manage. 
ment, excessive fares, insufficient boats when required, 
unpunctuality, and over-capitalisation. As the company 
have a smaller fleet than the London County Council it 
does not seem as if they had obviated all the pitfalls of the 
old régime. They estimate, nevertheless, the net profits at 
£10,320 sufficient to pay 20 per cent., after allowing for 
depreciation, reserve, &c. The service would undoubtedly 
be a boon to Londoners, but where private and corporate 
management have proved unsuccessful, scepticism must 
necessarily be felt for the success of the present venture. It 
has certainly begun at the wrong end of the season—if the 
last few months can be described by a word so suggestive of 
summer. 

Sungei Liang Rubber.—The capital of this company is 
£70,000, divided into £1 shares, and the present issue is 
38,500 shares, of which 35,000 are offered for public subscrip- 
tion at par. The estates which the company acquire are 
located in Pahang, Malay States. The total area is 3,064 
acres, held from the Government at quit rents, detailed in 
the prospectus, and contain 32,000 rubber trees, ranging from 
1} years to 3} years in age. While the trees are in good 
condition, the estates are weedy from want of capital to keep 
the plantations in good condition. The newly-formed com- 
pany, in taking over the estate, will continue planting, and 
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COMPANY MEETINGS, &c. 


GLOUCESTER RAILWAY CARRIAGE AND WAGON 
COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Gloucester Railway Carriage and Wagon Company, Limited, was 
held, on the 25th inst., at the company’s offices, Bristol road, 
Gloucester, Mr E. L. Evan-Thomas (London) presiding, in the 


Vassar-Smith). 
DIRECTORS’ REPORT. 


The directors’ report stated that the profit on the year’s trad- 
ing, after making the usual provision for depreciation, was 
£30,391 15s 8d, and the disposable balance, after deducting the 
interim dividend paid last March (£9,197 4s 3d), amounted to 
£36,497 118 8d. The directors proposed to carry £5,000 to the 
reserve fund, bringing it up to £140,000, and recommended the 
payment of a dividend for the past half-year at the rate of 10 
per cent. per annum, free of income-tax (£18,394 8s 6d), making 
-i4 per cent. for the year, and that the balance of £13,103 3s 2d 
be carried forward. The report also stated that the company 
now repair and maintain 24,411 wagons, including those belong- 
ing to the company. 


CHAIRMAN’3 SPEECH. 


The secretary (Mr J. H. Beach) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman referred to the fact that the profit of the past 
year was less than in the preceding twelve months, and said it 
should be borne in mind that the business was always a fluctuat- 
ing one, but the year’s profit was not much below the average of 
a series of years, although, as a matter of fact, there were 
many years in which it had been a good deal better. There 
were two main reasons why the profit of last year was not as 
good as usual—the trade depression in India, and the severe 
drought in Argentina, both of which had adversely affected the 
demands of the railway companies for new rolling stock, but in 
both countries there were probabilities of a great deal of busi- 
ness in the immediate future. With regard to the reserve fund, 
which it was proposed by the addition of £5,000 to increase to 
£,140,000, that was augmented last year by £10,000. 

In dealing with the assets, the Chairman pointed out that the 
additions to buildings, machinery, &c., during the year exceeded 
by very little the amount of the depreciation, which he thought 
was a satisfactory feature. (Hear, hear.) Entering into detail 
with reference te the investment of the company in the Port 
Talbot Steel Company, Limited, he pointed out that they had 
one-half of the capital and another big works had the other half. 
The Wagon Company’s half came to 75,000 shares of £1 each, 
of which £62,496 had been paid up. He thought the company 
had every reason to be satisfied with their Port Talbot invest- 
ment. In the two years since they started operations there they 
had written off proper depreciation each year, they had de- 
clared a § per cent. dividend on the paid-up capital for one year, 
and they only lost £4 on their trading this year more than the 
balance of profit brought forward from last year. 

Having regard to the circumstances that the Port Talbot 
undertaking was a new one, he thought the fact that it could 
show a record like that in two years, one year being so 
terribly bad, as the last one was, for all iron and 
steel works—as was to be seen by the dividends of 
other companies which published their accounts—indi- 
cated that there was ground for believing that the invest- 
ment by itself would be a most satisfactory one. The primary 
object of the company’s connection with the Port Talbot busi- 
ness was, however, to facilitate the receipt by them of material 
for use in the construction of railway wagons. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr J. A. Matthews seconded the motion, which was unani- 
mously agreed to without discussion, 

The Chairman next moved that the dividend for the half-year 
ended June 3oth last be at the rate of 10 per cent. per annum, 
in accordance with the recommendation in the directors’ report. 

The Hon. M. H. Hicks-Beach, M.P., seconded the motion, 
which was unanimously adopted. 

The Hon. M. H. Hicks-Beach, M.P., and Mr Stanley Baldwin, 
M.P. (two of the directors who retired by rotation) were then re 
elected, and the auditors, Messrs Hudson, Smith, Briggs, Smith, 
and Taylor (Bristol) were re-appointed. ’ 


PRESENTATION TO MR VASSAR-SMITH. 


At the close of the ordinary business reference was made to a 
shareholders’ resolution passed at the last annual meeting, sug- 
gesting to the directors that they should present to their chair- 
man, at the cost of the company, a suitable gift in recognition 
of the work undertaken by him during the long illness of the 
general manager (Mr J. W. Howard), in addition to that ucually 
required of a director of a similar company. f 

A portrait in oils (by Mr Seymour Lucas, R.A.) of Mr Vassar- 
Smith was then unveiled, and, on the proposition of Mr. Alfred 
Slater, seconded by Mr J. M. Collett, it was resolved to ask 
Mr Vassar-Smith (who is also chairman of Lloyds Bank) to 
accept it as a token of the shareholders’ appreciation of his 
services. 

“The proceedings then terminated. 
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unavoidable absence of the chairman of the directors (Mr R. V. 
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PEARKS’ STORES (AFRICA), LIMITED, 


The annual general meeting of the shareho} 
Stores (Africa), Limited, was held, on the 2+) 





66TS in Pearks 


we 2 th inst . . 
chester House, London, Mr Charles Steel ithe chai.” Win. 
siding. \ airman) pre 

The secretary (Mr John Dumphreys) having reag th 
5 . he r 


convening the meeting, and the report of the audit 
The Chairman remarked that the disappointmen , 
board at the results of the past year’s business wac x, 
whit less than the disappointment of the shareho} 
He did not know that it was any consolation to then 
helped them very much, but they did know that thera 
the same line of business, in the same country, and in th aaa 
period, a number of other firms who had not sited oe 
better results than they had. At the beginning of the tan nd 
were hopeful, from the reports they received, that the com 
pany was going to have a satisfactory year, but he was ony 
to say that as the months went by they Tealised th at they oa 
not going to be successful, and it was only due to hie Gites 
and colleague Mr Boxall to say that if he had not gone om 2. 
he did after last year’s meeting, and taken certain steps to brine 
about an improvement, the result might have been even mor, 
unsatisfactory than it was. Mr Boxall introduced imp. 
economies there, and did what he thought at the time 
assist in obtaining more satisfactory results, but the influences 
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against them, and the circumstances by which they were eur. 
rounded, were such that they could not bring out a successéy! 
year’s trading. First among the causes of the unsatisfactory 
year’s results was the exceedingly keen competition with which 
they had had to contend. Then there was the reduction 
sales at certain of their places, the reduction in their stoc! 
and, to a certain extent, there had been some changes j 
conditions of their business. 
The question of competition was an exceedingly serious one, 
and there was the peculiar feature in connection with the 
South African trade that, although the wholesale price of good 
might be increased, they could not increase the retail prices 
The element of competition prevented their doing that. Cons. 
quently, if prices were going up against them they necessarily 
suffered in the retail trade, and that was one of the things 
they had had to contend with. It might be asked, “ Why & 
you go on selling if vou are losing on your sales?” They did 
so because they wanted to keep the trade together, in the belie 
that the depression would not last. That they had succeeded 
in that object was shown by the fact that the turnover was 
within £5,000 of the previous twelve months. They were not 
going to let their trade go from them because they were going 
through a time of depression which might pass away. Another 
cause of loss was the change in the character of the districts 
In one shop, which had always given them a good profit, they 
had made this year a loss of £2,000 in consequence of that 
change. nm 





















The directors had done everything they could, and 
they hoped that the current year’s trading would show improvec 
results. One of their directors, Mr Plank, had gone out % 
South Africa, and they hoped to derive much advantage ‘to 
his visit. In conclusion, the Chairman moved the adoption 
the report and accounts. 

Mr Edward T. Boxall (managing 
motion. 

The Chairman, in reply to questions, said that every 
that could possibly be done in the way of effecting 


g econ 
and increasing the business was being done. 


. ; 
director) seconded 






He co 
Mr Landau’s suggestion that the company should be sae 
on on co-operative principles a good one, and the shareholcets 
would be pleased to learn that all the branch managers ™ 


. . i. @ s hranches 
ceived a percentage of the profits at their respective branche ¥ 
The resolution was unanimously agreed to; and, the Usis 


at 


¢ thanks to the 
formal business having been transacted, a vote « f thanks t 
chairman for presiding terminated the proceecings 


nn 


KHARAS EXPLORATION COMPANY, LIMITED. 
The statutory meeting of the shareholders in the os 
Exploration Company, Limited, was held on the 2 rd it § Karow 
Lord Warden Hotel, Dover. Mr Johannis Schlutus, 6 
Castle, Mecklenburg, presided, and there were wigs a 
the director-general (Herr E. Braetsch, of Kattowitz), Dis) 


she 
rst. at te 


Metzler, of Berlin, Herr Paul Arendt, Mr D. N. Shaw, M. 4+ 
Horner, K.C., Major V. Paget, and others. ai 
The notice convening the meeting having been reac, _ 
The Chairman stated that the new compan had fice 
registered as an English company, and that the registeree ad 
were at Finsbury-pavement House, London. The compan 






been formed for the purpose of acquiring the mu 
over an area of 30,000 English square miles in Ger! 
West Africa. The territory was bounded on the i Oo 
Orange River adjoining Cape Colony, on the Gout Fj 
twentieth degree east longitude, on the west by the atte | 
River, and on the north by the twenty-fifth degree eel 
tude. The area had every indication of being highly muineré 
with coal, copper, iron, asbestos, mica, gold, a mn ot 
The capital of the company was £400,000, 1" 4 ‘The sum o 
of £1 each and £150,000 6 per cent. debentures. oh was © 
£200,000 was set aside for working capital, WA’ ie! 
being found by himself. He also announced that Be toot | 
purchaser of over 150,000 shares in the South African 


*erman Press. i 
Company. He had made a statement. to the German cies fl 
and wished all the shareholders in the South 
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August 28, 1909. ] 


} ies inc w that he had bought these shares to hold as 
| Comps” ment, and not to put upon the Stock Exchange, as he 
' <4 the future of the company’s operations in the 


te main reasons he had for associating himself with 
nies was that by so doing he believed he was 
reat national service to his Fatherland, and at 
ie hel pi ing to weld the bonds of friendship between 
and England. The m ajority of the board of the new 
were Germans; but it had been arranged that the 
(emt Braetsch) should accept a seat on the 
. South African Territories Company, and the posi- 

ll an was 2 wa | unique one. It was arranged in this way in 
of er th at the powers should be equalised—that is to say, the 

- directors of the English company should be 








1 y of a iajority of the Kharas Exploration Company 
h » Germans, thereby balancing power, which augured | 
oo rd r the future of both companies. 

With regard to the new company’s operations out in the 


tony, arrangements had been made for sending out several 
ee, pr ng expeditions, under the supervision of ex- 
.d mining experts, and arrangements had also been made 
dispatch of boring expeditions to test the coal beds at 
levels, and also for other boring expeditions at shallower 

pper, iron, and other mineral deposits. The South 
Territ¢ ries Company were to receive 200,000 shares of 
orati n Company, the whole of the £150,000 of 6 per 
he E debe ares, and also 10 per cent. of the net profits realised 
oni year, ra h, it was considered, was a very equitable ar- 

rangement for b th companies. 


ospectul 








s for 
Ss ( 





He ve ich deprecated the unjustifiable attacks that had 
een anil es Continental Press against the English direc- 
tors. He h a great pleasure in stating that he was quite satis- 


fled that the een of the company had been conducted with 


economy, and.also with great enterprise, 






nesty, tellig ce. 
3 < best i i nterests of the shareholders. The directors had 


nsidered the co 
‘evelopments ; therefo re, 
servi ey not only to their shareholders, 
lony and the German Fatherland. 


The 


mpany’s valuable assets in view of future 
the English directors had done good 
but also to the German 


+ 


Chairman further stated that the director-general had 
raited upon his Excellency Herr Dernburg (the Imperial Secre- 





ry of State for the Colonies), and explained the objects of the 
ew npany, 


and that his Excellency had expressed himself 
+ highly satisfied with everything that had been arranged, 
| promised the new company every support in carrying on 
he exploration work in the colony. 


in the motion of Mr Horner, 


$a red 


K.C., a cordial vote of thanks 
5 to the chairman for presiding 
The proceedings then terminated. 
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REVENUE AND OTHER RECEIPTS, 
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THE ECONOMIST. 
| Ate 


0 ce eae 





Apl. - 'C9,'|Apl. = 08 Week | Week 
( ending | ending 
} ben 21, don 22, | Aug. 21, | Aug. 22, 
_ 10g 1908 1909. 1908 
‘ . 3 a — —_—- : re  —_— ~~ —_— 
| isn April - havuvyue £ £ £ & 
Bank of England ................ 5,030 368 7,783,121 ee oe 
| Benkoflreland .................. 1,270,059, 113584) ww we 
a REVENUE 6,550,427) 8,918,962 a: 
0 PUN Niasaeiebeancavesensccdd 11,6294,0 0 11.0/9,0u0 = 60/.ww) 528,000 
Bow Neus cine Mewmelvediseoneedaeens 11,443,000, 12,432,000 1,203,020 1,405,000 
state, &o., Duties ........... 000008, 9,835,000 7,224,090 238,000. 316,000 | 
Mit mes iechendald cxdeeedie 3,122,000. 3,050 330 151,000, 140, 
Land Tax and House aoa coane 350,000! 330,000 a 
na id Income ‘ax ............ 4,404 000 5,1€6,000 120 000 £0,000 | 
| eR ORhee sesscessrenesccscceseese 7,700,200, 7,550,000 400,000) 370.00 | 
- a Ee TD NEES 159,000 210,000 ee 30,060 
a from Suez Canal Shares and 
i ae LOOMED 000 .csccecececsseseses 643,473} 610,425, .. 
— OSteenseceentececesens 758,105, 864,625 20,358 397 | 
Total, aoe ‘ceheeiadevssdaneuetons 499,990,578 438,516.000, 2,789,558 2,807,397 | 
u to i rerrnae " 
. or HE k rR BC spre 56,341,005, 57,452,012 ee “e | 
rome nees for Bullion , 200,000 70,0 
i reasu iry Bil ils (net amount)...... a 2,506,000 ooo | 
‘nde Tele graph Acts, 1892 to 1907....| 200,000. 259,000 oa 
Unaet Naval W rks Act, 1895 to 1905..| 240,000 | 
“1908 ibhe Offices Site (Dublin) Act, } 
t Mi sae es, Deficiency .__ 1,500,000 — es | ie Vs 
amor id Advances, W ays and Means| ; F 7 e | ni 
in 1309.10" £7,500, ( 600 Treasury Bills 
Tota) tt tteteeeeees 8,900,000 Ps 1,000.020' 
<< ssehdecenwasannnnd | 66,241,005 €0,505,01z' 5,789,358 5,367,379 
| 


ae EXPENDITURE AND OTHER ISSUES. 


Total Issues out of tne Exchequer 5 


____ to meet Payments from 


——IssvEs. -——~ 
‘pl. 1°09, Apl 1,°08, Week | Week 
fen ai, endin 
aon 21, r.. 22, —. 2. —. 
. a : 
Nations! r a a a a a 
at Conaancd Sand ecicu: 2909822 YOR be aig 
can, to Local Taxation Ac. — om 2 ime 
Ly Services teens be Wedususecences 2,586,670! 2,589,325 300000 300,000 
Bxpendivas, en - 494,361,289) 39,844,338 _ 1,250,000 1. 1.130 000 








OTHER ISSUES. £ £ £ £ 
For Advances for Bullion ............ 270,900 270,000 wt .* 
For Advances for Interest on Ex- 

chequer Bonds under the Capita! 

Expenditure (Money) Act, 1904 .... 90 200 90 000 - ee 
Under Telegraph Acts, 1892 to 1907 . 400,00 40,000 - - 
Under Naval Works Act, 1895 to 1905.. ; 371,000 138,000 
Under Public Buildings Expenses Act, 

EES cacbaekhiddénenviians 80,000 87,000 
Under Public Offices Site (Dublin) Act. 

MEE WuiksdeVenscevstivdes wavenstaas 10,000 10,000 
Surplus Revenue, 1907-8, applied tc 

WN EI ddactdtdudcdnnsndaduincs 1,500,000 1,C0C,COO 
Deficiency Advances repaid (£1,500,000 

paid off in 19¢9-10 by the National 

Debt Commissioners out of Surplus 

MENON... cnecueecsasecanca’ a 
Ways and Means Advances Repaid .. 500,000 


1,582,969 2,595,500 
Inc.orDec for Week 
6,553,797 3,885,574 + 1,474,389 + 2774898 

712,260 693,183 + 252,002 — 3,001 

a __7.266,057 _ 4,578,757 + - 1 706.389 + + 2771897 
Trescury Bills outstanding on August 21, 1909 :— 


Bills issued by Public Tender 
Bills otherwise issued 


58,074,948 55,926,255) 
Balances in Exchequer :— Se ed ae 
Bank of England 


Bank of Ireland 





Ree Ree eee 


caine August 24, 1909. 


ROYAL 


INSURANCE MARINE INSURANCES EFFECTED. 
COMPANY. Head {1, North John oe LIVERPOOL 


LIMITED | Offices: ( 28, Lombard ‘Bt, LONDON. 


tse Monaseeetny | Total Funds - £14,929,972. 
SCOTTISH UNION & NATIONAL 


LOSS of PROFITS by FIRE. 
INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS ~ ~ ~ £6,000,000. 


FIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE, 





The Largest Fire Office in 
the World. 








HOLD, BURGLARY, TRANSIT’ OF SECURITIES, FIDELITY: 
PROPERTY OWNERS’ RISKS, THI?D PARTY, AND WORKMEN'S 
COMPENSATION INSURANCES EFFECTED ON THE MOST 
FAVOURABLE TERMS, Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William aa E.C. 
| ©THE - Founded 1 1871. 


| OCEAN Accident and 


_ Guarantee Corporation, Ltd. 


(Empowered b bv Special Act of | Parliament. ) 


ASSETS EXcCEED £2,000,000. 





CLAIMS PAID OVER... £&'7,000,000. 
Accidents and Sickness. Employers’ Liability. 








Fidelity Guarantees. Fire and Burglary. 
Public Liability. Motor Car. 
Mortgage and Excess Bad Debt. 
Boiler and Lift inspection and Insurance. 
| 
| 


Head Ojfiee: MOORGATE 


General Manager & Secretary, 


STREET, LONDON, 
RICHARD J. PAULL. 








| 
| 
| 
| 
i 








The Bankers’ Gazette. 


BANE RETURNS AND MONEY MAREBT. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, August 25, 1909. 


ISSUE DEPARTMENT. 


£57,213,510 | Government debt .. £11,015 100 
|Other securities .... 7,434,900 
Gold coin and bullion 38,763,510 


Notes issued...... 


57,213,510 57,213,510 
BANKING DEPARTMENT. 
£ £ 


peepee capital.. 14,553, 000 Government securities 15,365,672 
3,450 080 Other securities .... 28, 458,203 
9,786,784 | Notes ......2.+22008 27,750,995 


Public deposits* .... 


Other deposits ...... 45,248,320 Gold and silver coin.. 1,515,279 
Seven-uay and other 
Decnys ea usasns 34,965 
73,073,149 73,073,149 


*Including Exchequer, es oe nanan of National Debt, and 
ividend Accounts. 


Dated August 26, 1909. J. G. NAIRNE, Chief Cashier. 
The following were the changes in the principal accounts whea 


57,624,948 53,198,255 1,582,963 1,497,500 ' compared with last week 
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| Circulation (excluding 7-day and other bills) .... 19,075 .......- 
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Increase. . SPECIAL Das. 1 














| 
i ntcdugsessenbscncesesieces jaan ° a punceece 434, 873 ) - ; 
Other deposits ......... lies aoocesveeneeee®: alits Siacccks co | | ene Sey Bage, | Cemnele Peg age. a ot te 
Government securities .............0. REE: ss .neeeoees or nn perinmaa | onth, 
ID bsccuuetsushinadesecnenessudeiers - endiecese 511,510 — cane. Date, ~~ 
z 
Bullion Tee eee eee eee edi ed SS ereeeeee | a. 7 to ae 6 at 239, oo Dec, 1 308, z } 
BD ceces Cet eesesesecoes COC ee eee eeeesesseeeses . eeeeenee * . : 47,459,000 ps 4 Ry] 

UD od-ahahacpeabetnelineedenitecaiarnaaiees msi | Apl. 39 Is 84,644,000) 1909, 1909, alia) 
The following shows the amount of circulation, Bullion in both | M&¥ - G5 807000 Feh, See an. 4 49,503,099 
departments, Banking Deposits, Banking Securities, Reserve and | June i cee : 100,912,006 March 1 Saase on, Mar. 2) $3386 ong | 
Rate of Discount, nt, for three months ended August 25. 1999 :— July 7 steeeeees earn ril : 71,000,006 Api, 3+ senl?ua |) 
Seven a ae nneaaaniant “ . ’ ay 57,724,000 \ 

| iegi. ones 91.587:000 June 1  Gbgae nos = 4 39525 | 
| Gold [Securities iso  ) Mt. Th ansnskens 73,05€,000 July 1 71,599,000 J x. 4h544.000 |} 
Circulation | Sa) 2 , 58,832 00 || 
Coin and 22 from (excladin igo) om Aug. 5 43,331,000 Ang. “4 
Date. Bullion, Abroador Bahy'p = Deposits Banking Reserve. '2"e_ — nich ecient —e 
“| out for Bills). Depart- ‘Sa Total, 1909 eeteee 1,319,851,000 * 468 840 000 ee 
Export. | , | ment, | |e eg | Corresponding Sala | 
: : | hsanenicitiid total, 19C8-...| 990,568,000, 45749400 4, gg 
aoe eal ene mene enminant, Inc. or Deo.{ + 3%, 283,000 oo «6+ ILMEOK fly to m0 
1909. ark er £ £ &, % | in 1909 ....1 = 332%) lm Bae & 6.00 | 
June 237,302.53 165,000 out 29,588,970 57,331,152 43040225 26168 562 $34 4 hale) ee 
8. in 29,401,545 56,175,964 2 i— | Gross sotalin 198 —1,672,498,000_., gener om |t 
16 39/877°763| 547:000 in 290651490 '57:727.479 46,160,845 29,262,275, 508—| “Seigor.. | T'esta7sono G45.046,000 | assert | 
23/40,859,054| 610,000 in| 29,377,565 58299,718 46.075 975 29,931,489, Sli — Ine, or Dec.s|— 149,773,000 2. ie isisson 542513000 || 
30/41,073,202, 772,000 in’ 30209,980 70,806,289 59,180,716 23,315,222) 41 Nees | aim | OS toe ir Same) 
July _7/41,109,491/1,058,000 in 30,191,710 60,131,679 48,686,425 23,367,781 484 — | ———— = by 
14) 4) 000,992) 129,000 out) 29,909,405 56,507,433 44,915,478 29,541,587) 523 — * The “ Fourth " fell on Sunday, } 
— 40/746,878 200,000 out omens 56,284 689 ee aoees oa - PROVIN CLAL CL 
8 59,255,669 1,078,000 out 848.280 54,269,163 44,384, 857, — BA | 
Aug. 438,574,280 406,000 in) 20,207,420 52,872,381 44,C51,128 26,816,860 50}.— RING RETURNS, 
11 59,140,209 484,000 in) 29,754,875 53,594,347, 45,761,971 27,835,334) Slal— ee ee 


18,39,912'557| 144,000 in 29,458,440 55,031,031| 43,135,195'28,934,157 ban | 1909, | 1908. | Ino of “Deo, 
2540,276,789 46,000 in 29,477,515 55,035,104, 43,823,875 29,249,274 524 — 


ne | 





SEM AD BE: ___|s|: MANOHESTER— £ £ £ i: -— oe 
 ubjoined 1s our usual taDie, affording a ‘comparative view v1 Jan. 1 to Aug. 14...... 175,910,300) 187,117,200 —112089 5 2. 
the Bank Returns, the Bank Rate of Discount, the Price of Week ending Aug. 21... 4,707,600 4,466,800 + 240800 5 58 
Consols, the Price of Wheat, and the Leading Exchanges during 
& period of three years corresponding with the present date as 
well as ten years back, viz. :— 


9 
J 





Total to date...... 180,617,900 191, 584,000 —10966100 572 





—— 




















re LIVERPOOL— | 
At eorresponding date Aug 20, | Aug.23, Avg. 28, | Aug. 25, Ang 25, | Jan. 1 to Aug. 14 120,615,500 112,575,800 +8,033,700, 71 | 
week, | . a : ; ‘ 6. BM ec cece TOWIH! v4 || 
Bacssecsnt saat 298. | 4306, 807." | "1908, "| "1908 | Week ending Aug. 21 ..| 3,393,400) 2,899,000 + "494,400 1705 | 
Circulation excluding £ 7 0 £ | —_—XS) Oe OOOO | || 
Bank post bilis) ........ 28414,620 29,206,632 29,174,635 29,252 885 29, at, 515 | Total to date...... 124,008,900 115,474,800, +8,534,100 739 | 
Public deposits .......... 7,573,011 10,565,331 7,617,845 _7,876.909 9,786,784 aaa a 
Other deposits eccccece evees 40,284,304 43,751,396 46,864,631 44,252,947 45,248,320 SIRMINGHAM— | 
Government securities... 15,074,858 15,972,452 14,573,604 15,532,295, 15,365,672 
Other eocurities vsnesceeze a renres an ; 1.079. ant ores on Jan. 1 to Aug. 14...... 36,646,390 35,146,890 +1,499500 426) 
Reserve of notes and coin i 58.13 5 249, 7 j t G s 4) | 
Coin and bullion.......... 35738546 38514765 37,668,457, 38731862 40276789 | Week ending Aug. 21.. — 894,100 820,400 $700 O41 | 
Proportion of reserve to aid das maadaeel . & eae ae 
SOE: s.60s0a0s000 -| 503% E1% 498% 528% 538% Total to date...... 37,540,400 36,037,200 +1,503,200 416 | 
Genk rate of Glosouse cose sue a> as Ya * Ne * | saapianiiiasigiins thin iia 
ashotente, Smenthy Suis eye + | lye 4 NEWOASTLE-ON-TYNE— a 
Price of Consols....... ocol =a 87 82 B64 ai” oe 
Price of silver peroz ... 274 at 31 Th a3hid Wied | Jan. 1 to Aug. S4ivcsees 28,998,700 28,338,400 t 660,300, 235 | 
Average price of wheat. . 24s 74 =27s 9a 338 74 | Sls 2d | 41s 6d Week ending Aug. 21.. 867,700 783,200.+ 84,500 1078 || 
Exchange on Paris (short) 25.253-28§ 25.174-20 25.16}-189, 25,13-14 25.174 20 ames 








— Amsterdam (short) 12.2-5 12.14-28 12.14-2 | 12.063-7 12.2 2 - 2 | 
— Hamburg (3 months) 20.71-75 20.6/-71  20.76-80 20.5/- Ki 20 eral | Total to date...... 29,866,400 29,121, 600 + 744,800 2% 
Clearing-bouse retarn .... 133,302.00 201 #825 00 198,066.200 181,256,000 206 2000 | consnmmenepenenes) aaunatieine: eonimngaananaat 


The amount ofthe “ashen deposits” compared with the ‘other | SBISTOL— oa 
: : . Jan. 1 to Aug. 14......, 19,280,600 19,503,600 — 223,00 1 


securities,’ showed in 1899 an excess of £11,489,509, and in 1906 : 21 |] 
an excess of £15,012,971; in 1907 an excess ot £15,785,344, and Week ending Aug. 21.. 961,000 579,300 — 18300 $1) 


in 1908 an excess of £17, 523,589. In 1gog9 there is an excess of 
£16,790,117. 

In the corresponding week of 1906 the Bank rate was 314 per 
cent. Money was in demand, owing to the Stock hachonee The principal items in the latest ae sccounts pebliss | 
settlement and end of the month requirements, and day-to-day by the leading Continental and the New t on — i with the | 
loans fetched 2% per cent., while weekly accommodation was are compared below with the previous stateme 


obtainable at 3 per cent. Discount rates hardened, and 314 per corresponding statement of last year :— 





————— —— mee 
4 


Total to date......' "19,841 600 20,082,900 — 24130012 12) 











cent. was the quétation for three months’ bank paper. On the BANK OF FRANCE. ee 
Stock Exchange business was not large, but the tone was good. | ——————————————————————————————— > 

In the corresponding week of 1907 the Bank rate was 4% per | ‘ Comparative Ines 
cent. Money was in plentiful supply, and day-to-day loans were | | a | Ae a 1 
obtained at 2 to 2% per cent. Discounts eased off to 4% for | a _— Week. lon Oe 


three months’ paper. The tone on the Stock Exchange showed | ——— A = £ ‘ £ £ s 
improvement. SSETS. 3 19,130.00 | 
‘ Co - 48 172,000 148 215,000 129,042 000 -— 45,000 +} | 
In this week of 1908 the Bank rate was 2'% per cent. Money in ana bullion—Gold 148 172,000 1 0 0 | 


— Silver 36,132,000 36,045,000 36,195,000 + 87,00 — 
was abundant, day-to-day loans being obtainable at 3 to 1 pet | Government securities . 15,704,000 15,704,000 15,704,000 
cent. Discounts, after slight hardening at the begin ning of 





Discount and advances. .| 43,269,000, 43,719,000 49,659,000 -— 450,000 ~ 6,390,080 | 






































the week, eased off as money was so plentiful, best three months’ | Motes Sa Gad 194,995,000 197,019,000 186, $48,000 —2,004.000 + nies | 
bills being quoted at 1,%5 per cent. 1 the Stock Exchange the | Government deposits.... 10,631,000 9,775,000 10,567,000 + ee soa 
tone was buoyant. . | Private deposits ........! 28.533,000 27.161.000 24. 732.000 + 1,152.00) + 
: > -__ Bots 
BANKERS’ CLEARING RETURNS. NETHERLANDS BANK. — 
The following figures from the official returns show th — — -—~—~—«s«A 22, Aug. 14, Aug. 22, Tass 
e Aug. <1, ig. ’ & ’ Last Year. j 
eg - bills and cheques cleared at the Bankers’ Clearing. | — = — — we si 
ouse pecial days are given separately, eae with the | £ . + Se 
i 4 bullion—Gola 10,535,000 10.£35,000 7,705,000 
total increase or decrease to date in each case cna one a Bilver 34€4.000 3.617000 4,164,000 — et Ta | | 
i | Discounts and advances 9.375,000 9,359,000 10,(68,000+ 16 
, | ountry LIABILITIES. 7 — 173m 
Weeks Ending | Town Clearing. | Clearing. Total | Notes in circulation .... 22,538,000 22,711,000 21,159,000 175,000 "ns | 
—— : - See ‘SR oa beecannhelknae 569,000 542,000 394.000+ 27,00+ | 
~~ se June 30. 6,076.955,900 -‘-5 29,733,000 6,60¢.685,000 _ AUSTKO-HUNGARIAN BANK. —— 
une 608065 e000. 616,000 | 20,221,000 "29 ern > Aur x 22. Last 
July 7 sesseeenes | 278527000 | 25385000 Sossizom | Ao | “Igoe, | “ioe. Week. cam 7 | 
ay *eenesensens 258,456,000 21,362,000 279,818,000 = Assets ’ £ s © not + 955100 | 
 Feteineneacc 228,835,000 22,704,000 251,533,000 | Coin and bullion—Gold| 56,739,00C 56,662,000 47,208,000 + 770 * “rout | 
po pee teeeees, 192,766,000 19,565,000 212,523,000 | Silver, 12,603,00| 12,585,000 13,585 00% + 20.0 65510 | 
— ssuapnaienee 259,633,000 16,871,000 276,504,000 | Discount st advances, dc... 16,627/00C| 17,536,00C 23,1780 ~ 903,00 | 
a teseeersoues 195,925,000 24,002,000 219,927,000 LIABILITIES. 1 477,900 + 271i 
E nseannanenge 244,031,000 21,199,000 265,250,000 | Cir roulation .............. 79, 519,000 80,996,000 76,808,000 — 1.477.000 + To | 
25 veeeeeeee 188,665,000 | 18137000 , 206802000 | SWISS NATIONAL BANK. | 
- emai usumie «name | ow { 
IED -n.csanensennesnoel 8.020,710,000 790,319,000 8,721,029 000 Kocictinkincia ll oe Last | 
Corresponding total 1908 . 7,216,315,000 700,215,000 7,916.52 Aug 23, ; Aug. 14, Aug. 22,, OM rast Yet | 
as or rease in {/ + 804,397,000 | + 104,000 | 4 "84/501 000 | Asser KO 7 e? é pom 
et eeeee reer eeee | | SE 8. t \ 
=U % | = CL % = 1016 % | Coin and bullion—Gola 4,832,000 4,778,000 4,652,000 « a uuu 
Gross total in 1908 ........ ' — 11,056,096,000 1,064,266,000 19}00i%n2000 = Silver 785,000 774, The "399,000 + 1,257 
uate or ‘Decrease in J wo | 1,064.266,000 aT a eae a se ill + ed 4 
incertae: Us 816% la oe \— SOmsLee | Notes in circulation ..| 7,438,000, 7,702,000 5593000 20}, 7° ssi) 
™ 8% = 79% ‘ Deposits ..... seveonene | 1)112,000 1,106,000 1,345,000+  % 
———— 
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BANK OF SWEDEN. —s_" | _______NATIONAL BANK OF DENMARK. —_ 
sa . ae “@i, | Aug. 14, | Aug. 22, ~ | dulv 31, Jane 0, July 31, Last 
1909. a. = Rash Woctyinst Sees. ; 1909. 1909. 1908. Month. Last wan 
£ SSETS. £ £ £ £ 
ae re 4,382,000, 4,380,000 4,069,000+ 2,000 + 318,000 | Soin ana bullion........ 4.077,000/ 4,075,000 4,448,000 + 2,000— 371,000 
3018 «+0008 a and | Discounts and advances.| 4,721,000; 5.053,000 4,212,000— 332,000+ 109,000 
Benes 2,125,000 1,947,000) 1,307,000 + 178,000+ 818,000| Balance abroad and 
| ore na foreign} ; | foreign bills .......0.. 577,000, 814,000. 721,000 — 237,000— 144,000 
ovnerament securities 702,000 702000 ; a ‘ene + ne | Some icecvenccens ee} 249,000} 296,000 =: 190,000 + 9 «5,000 + = 559,000 
2 _ -_— ' 4 pres. 
ee eS ee | 7” | Metiein oieeuiedien 6,727,00C) 7,233,000 6,710,000 — 506,000 + 17,000 
xotesin circulation ...- 9086000 9,283.00, 9,368.00 — 197,000) 282,000 | Deposits ........ eesesses| 826,000! 1,027,000 "735,000 — 211,000 + _ 81,000 
Deposite at notice » ++ >*: a —— oe tables the Reichsmark ia converted at ls; the Austrian crown 
_ at ; the Dutch florin at ls 8d,the Swedish kronor at18 per £,the Norwegian 
os BANK OF ITALY. _ geereeessnepeesetenesannseesassnaeeetnst kroner at 13/15 per £, and the franc, lira, and peseta at 25 per & American 
— | ote — yan iii | currency is reduced into English money at 4s per dollar. 
‘ ! . . ek. : | . ? z 
AssErs. of ooo. 42.05.00 41.253.000 — 144.000 = 1.289.000 |... Vescount and Loan Market.—Rates for three months 
Total cash «+++--reree++: 1eeeaoor | 15°789'000) 15°571'000 > 738000 4 "981-000 | Dills were inclined to harden during the early part of the 
= ty Rghpaboneat 2,593,000 2,555,000 2,700,000 + 38,000— 107,070 | week, as the Bank was unable to secure the gold from the 
Advances ...+++- sien 2,652,000 acer) omens + ae : ae | Cape in face of the Continental demand. Thursday’s return, 
eine <sasns.- a "se ~6| «(2482000 = .. | however, showed so strong a position that the approaching 
LIABILITIES, oa |}end of the month has had no appreciable effect in raising 
Kove circulation +--++-+-| $739,000 8,081,000 137,000 ~ $0z000 ~ $98,0c0 | Fates, which are about 1j- Day-to-day money is plentiful, 
Carre 5,149,000 4,849,000 5,416,000 + 300,000 267,000 | and is quoted at } to1 per cent. The Bank’s stock of coin 


— 


Deposits at notice teense PAD FOTIA St 





_ NATIONAL BANK OF BELGIUM. 


ee ~—~Aug. 19, Aug. 12, Aug. 20, Lass 





1909. 1909. 1908. Week. Last Year. 
ASSETS. £ £ £ z £ 
Coin and bullion .......- 6,406,000 6,335,000 6082,000+ 71,000+ 324,000 
Other securities ........ 23,565,000 25,€80,000 23,397,0CO— 315,000— 532,000 
LIABILITIES. 
| Notes in circulation .... 29,410,000 29,874,000 29,075,000 — 464,000 + 335,000 
Current accounts........ 3,145,000 2,980,000 3.232.000+ 165.099 — 87,000 
_____ BANK OF NORWAY. 
| Aug. 23, | Aug. 16, | Aug. 22, Last 
1909. 1909. 1908. Week, Last Year. 
AgsETs £ £ £ £ £ 
ay Peper 1,774,00€; 1,727,000 1,651,000+ 47,000 + 123,000 
Balance abroad and 
foreign bills .......... 1,404,000, 1,449,000 1,325,000 — 45,000 + 79,000 
Foreign Government se | 
PS | stsdvécineeges 620,000' 620,000 555,000 i + 65.003 
Dasenate and loans .... 2,652,00C) 2,681,000 2565,000 —~ 25,000 + 87,000 
IABILITIES, 
Notes in circulation .... 4,176,000! 4,196,000 4,050,000— 20,000 + 126,000 
Deposits at notice ......| 421,000) _ 437,000| 522,000 — __16,c00 — __ 101,000 
IMPERIAL BANK OF GERMANY. 
| Aug 23, | Aug. 14, | Aug. 22,; Last [| 
| 1909. | 1909 1908. | Week. (Gast Year, 
Assers, | £ | £ £ | £ £ 
Coin and bullion ........) 43,271,000} 42,029,00C; 58,282 00C +1,242, —15 011,000 


Discounts and advances! 48,515,000 45,546,000! 47,165,00C —2,031,900 — 3,651,000 


LIABILITIES. | | 
++++| 72,049,000) 73,454,000 70,551,00C --1,405,000,+ 1,498 000 


Notes in circulation 
Current accounts. ...... | 39,278.00) 39,270,000 37,918.00C) + 





Note -circulation below the legal maximum £13,083,250, against £9,878,750 
below the legal maximum last week. 


BANK OF SPAIN. 





8,000; + 1,360,000 | 





| 


| 
} 
| 
| 
} 
| 
} 





Aug. 21, ) Aug. 14, Aug. 22, | Last | 
1909, 1909. 1908, Week. Last Year. 
AsseErs, £ £ £ & £ 
UN eis taeéiens NORRKe deh 16,019,000, 16.016 00C 15,694,000'+  3,000:\+ 325.000 | 
Silver ..... yenseneee: an 31,788,00C' 31,743,00C 30,764,00'+ 45,000;+ 1,024,000 
Loans and discounts .... 34,816,00C! 34.858.00C 35,010.00C'—  42,000'— 221,000 
Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 ai es 
Treasury bills, obliga- 
PO vi vacsttccccues ' 6,000,000; 6,000,00C 6,000,000 
LIABILITIES. 
Cireulation.............. 67,577,000 | 67,940,000 64,906,000'— 363,000 + 2,671,000 | 
Deposits and current 
accounts ..............| 20,142,00€) 20.142.000 20,286,00¢ — 138,000 
i BANK OF RUSSIA. 
| Last Lb Y | 
Aug. 8/21, Aug. 1/14|Aug. 8/21. Week. [eet Year| 
1909. | 1909, 1908. 
Gola Assets, £ £ £ £ } £ 
Belance wvccugctttstee* 114,048,000) 114,435,000) 104,749,000 — 387,000) + 9,299, | 
ance abroad 14,503,006] 13,958,00C) 11:173,000 + 545'000/+ 3,330,000 | 


888 


glverandsubsidiary coin 8,714,000| 8,835,00C| 8,105.00 — 122.00C\ + 608 


Securities and short loans 26,813,000) 26 722,00C| 28,457.00 + 97,00C’— 1,€18 000 


Other loans and advances 10,517,000) 10,561,00¢ | 11,489,000 _ 44,000! — 972,000 coin, “6S 4d per oz, nominal : 
| nominal ; 
4,258,000) 4,155,000) 6,504,000 +  85,000'— 2,266,000 | yen, 76s 4d per oz nominal. 


curities belongin 
Bank vernal 


7,196,000! 7,141,000} 8.049,000 + 55,000: 853,000 


Siances due by 
Oranchesandtreasuries 1,966,000 2,332,000, 1,493,000 — 365,000 + 475,000 | 


188,001,00¢ 188,138,000 180,000,900 — 137,000|+ 8,001,000 | 








Note Luasinities, snlaleaneainigdetiatis Lendiiaiaebeaiame 3 ae 
notes in circulation .... 109,266,000 108,019,00C| 103,148 4 | 
Capital of the bank... ’ ’ ’ ’ ’ ,000 + 1,247,000 + 5,118,000 
‘pote and current | SAONONO) S.80000C) | 
PP birhiswaede ea: 49,249,000 50 \ 
Pranenry ang 49,249,000, 50,599,000) 46,164,000 -1,350,000 + 3,085,000 
Mises Ot... 15,537,000 16,762,000 15,658,000 —1425 000\—  '301.000 | 
eellaneous . 12.7.” 6,755,000 6,802,000) 7,055,000’ ° 47,000|— 3¢0,000 | 
oa due to branches } ’ ’ ’ . 
treasuries ......., 1,894,000, 456,000 1,495,000, + 1,438,000/+ 399,000 | 


SE | a | ees 








188,001,000|1 88,1:38,00¢ 180,000,000 — 137,000! + 8,001 000 | 
NEW YORK ASSOCIATED BANKS. 


Aug. 21, | Aug. 14, | Aug. 22,; “Last z i 
ee 1909, 1909. 1908. Week. Last Year. 
Specie olan £ £ — > 
Legal tenders °"°""*"** 59,274,000, 60,224,000 66,254,000|— 950,000 6,989,000 | 
sand dincoarig 15,200,000) 15,676,000 15,784.030 — 476,000\— 584,000 | 
rate Lan Lee atts + ++. 270,400,000 272,146,000 257,318,000| ~ 1,746,000! + 13,682,000 | 
lation... . | | 
Net deposits ie ae 10,118,000, 9,98¢,000 11,036,000 + 138,00¢/— 918,000 | 
py 7OFernment depogita) 
v8 Gcvernme Be ~ 281,318 000 284,932,000 277,625,000, —3,614,000}+ 3,692,000 
Seen 524,000, 324,000, 1850,000} .. |— 1,526,000 | 
ae pecie & Notes) 74,474,006) 75,900,00¢ 82,038,000 1,426,000 — 7,564 00, 
Ces of actual Teserve 70,329,000 71,233,000 69,406,000, — 304,000) + 923,00 9 


4:145,000) 4,667,000) 12,632,00¢\— 522,000|— 8,487,005 


and bullion has been increased by over £288,000 from circu- 
lation and imports of £46,000, the note circulation being 
£19,075 larger. The net increase in the reserve is £315,117, 
and the proportion j higher at 534 percent. Public Deposits 
are £434,873 less, but Other Deposits are £435,945 greater. 
Other Securities have decreased by £311,310. 

The subjoined table shows the rates quoted from day to 
day during the week :— 


aon Sat. Mon. Tues. Wed. Thar. pa 
= | % »|% 1831S 1S 
GG + wicccctccnaawaen eenewe +B4 24 24 24 24 24 24 
Market rates of discount :— 
60 days’ bankers’ drafts ....... 418 1g lye 2lee 2lvye fle ila 
3 months’ do.......... esceseed le le is la lh fala delye 4 
BE Giirvkvcéctccuacencuns 18 «1218 «gle 218 Fle FZla ZR 
6 months’ do........ els whale \23 23 23 22 23 23 2% 
Goans:—Day today ............ $221:;:21 3 112 21/2 1\38 
ED. xen susudeccagddeweessun l 1 i l l l 
Fortnight (at last Settlement).. 2 2 2 2 2 2 2 
Deposit allowances:—Banks ....1 1 l 1 l l 1 
iscount houses at call........ 1 1 1 i 1 1 1 
MMII. chdace.4 haat anes: 3 6” 0&6 6RhLU 3 


The following is a comparison with previous weeks :— 





ss 
|g Bank Bills. Trade Bills.* 
ea oo 
es '$ Months. 4 Months. 6 Months. 3 Months 4+ Months. 6 Months. 
199% | % | % % % | wie % 
May 7... 3 1) l& (la lk | 13 13 2 
14..,2 1, 1% 1 201 } 2/2 12 2 
21../1 | 1g vai 1 1] }1 ls 2/2 
1 310 1 |g 2) 1 42 2t 
June 4../1 }1 1 24 | 4 2 2 
12 | if 2 12 2 % 2/2 2 
18..12 4) 1 lk | 2a 2/2 2 4 
25../1 1 ] 24 | 2 42 2 } 
July 2..)1 1 1 12 2/2 3 
9. 1 bs 2 13 2 
16 iL ly if 24 13 3/2 3 
31 i si} gi2e 3/2 2% 060g oh i 
30..1 | li e Ii @i23 3/2 2¢ 2 
|} Aug. 6../1 | 1 i 1s | 23 8 2 4/2 3 
43. .i3 lys | 1g 2 2 2 | 2 4 |} 2 3 
20...3 | ih ) 3/2 13 2/2 21 2h 2 
27. 11 ‘44 | 23 1 2ikk 23 | 2 3 


* These rates range from those current on the very best paper to those paid 


| on bills for which the Bank rate is usually required. 


The following is from Messrs Pixley and Abell’s Circular, 
dated August 26 :— 

Gold—Bar gold, fine, 77s 94 per oz standard; United States gold 
i German gold coin, 76s 4d per oz 
French gold coin, 76s 4d per oz nominal; Japanese 


Silver—Bar silver, fine, 23}$d per oz standard; ditto two 
months’ delivery, 23}2d per oz standard ; cake silver, 25 jd per oz. ; 
Mexican dollars, nominal; quicksilver, £3 53 od, 3 per cent. 
discount. 


Messrs Samuel Montague and Co. write as follows on the 
silver market position: — ‘* We have to report a definite 
advance in silver. It is the old story ‘ bears covering,’ but at 
the moment there is little desire on their part to reopen com- 
mitments owing to an increase in the Indian upcountry off- 
take to 100 bars a day, causing a fall in the Bombay stock to 
13,250 bars. The strength of the Chinese exchange, possibly 


/in view of the approaching Chinese Railway loan, has con- 


duced to this result. It looks, therefore, as if more silver is 
about to be ‘ bottled up,’ owing to the one-sided stress on the 
China exchange, and that the bear account here, hitherto 
maintained against the bull account in Bombay, is to be 
partly liquidated. The net result will be to raise the price of 
silver; but also to increase existent stocks, and by so doing 
accentuate the effect of their forcible dispersion at some later 
date. The quotations to-day for cash and two months, 
2343d, are $d above those quoted on the rgth.” 

The India Council on Wednesday otfered for tender 


| Rs.2,000,000 in remittances on India, and the applications 
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amounted to Rs.2,000,000 at 1s 3 29-32d to 1s 3}$d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 


Rs. & 
April 1, 1908, to March 31,1909 ........ 213,094,188 .... 14,144,545 


April 1, 1909, to Aug. 18, 1909........... «  137,513217 9,141,800 
2,000,000 sere 132,552 


139,513,217 .... 9,274,352 





Allotments since last week ;— 


Rs. 
Wednesday .... 1,200,000 in bills on Bombay .......... At ls : oe 
” — co , 7 a.  eeemeunnee in full. 
saat 109,000 ;” transfers on Calcutta ...... At 1s 348d in fall. 


The amount to be offered next week will be Rs.2,000,000. 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
Cash. Two Months, 
d a 


Aug. Bl ccccccceccccccccccecoce 23% eere 234 
” EP sUaecewssdseuesctcseseess 254 ere 234 
iy yoenninerenenengeee: =e 
sit nadibiesnnundiinadedasinie, Ma aiel an 
(il assiinicabinunithebiianiias Ck hse, a 
igh aacsiuhiamneginnnnniia ae + -eine ae 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. g | WITHDRAWALS, £ 
Gat. Bets vscescedes * Se Nil. 
jy SD cinnsndéeue 6,000 ' Net influx ..........-- 26,000 
Mon., France ....... 7,000 


26,000 26,000 
A new branch of the Commercial Bank of Australia has 
been opened at Nanango, in the State of Queensland. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ’Change. 
a nn ae 




















On Usance 
Aug. 24. | Ang, 26. 
BOE ccccccssccceccsees ++» Cheques | 26 ot 25 183: 25 174 25 20 
TD. cosnecescssonschsesonswes 3months, 25 274 25 324 25 274 25 3 
Marseilles .......cceeeseeeeoes do (| 25 274 25 324 25 25} 25 33 
Amsterdam ......... cevccece -.-, Cheques | 12 2 12 23:12 2 12 2 
PED =. wun eeenseensoccconcs Smonths|/ 12 3s 12 34 3 633 13 «CS 
Berlin........... peveneeees oes e 20 57 230 61 20 57 20 61 
PENS svescsvececseve a 20 57 #20 61 20 57 W@W 61 
CO SE Ee ” | 20 57 20 61 20 57 20 61 
Vienna and Trieste ..... ” 24°22 24 24 22 24 26 
PED cenacseckesnse Ssecesede " | 25 3% 25 413, 25 26% 25 4)3 
DRPURSEEDERE 20 cccvccccee sees n 25 2e | 2 258 
DT tnpianaguietstesetcnseuns ” 2 2 | 25 254 
Genoa, Naples, &c. .......+000- e 25 474 25 524 25 ‘63 25 514 
Madrid, Barcelona, &c. ........ n | 4242 43 4243 434 
NE £605b65i6durs 060esaeeee e | 46 47 tot 47 en 
TIN «05.005000000000086 cael ° 125 314 25 36% 25 324 25 378 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| Rates | | | Rates 
Latest | Latest | 
of Ex-| Usance. | of Ex- Usance, 
Dates. change. | Dates. change. | 
I a cnnidi Aug. 27 25:174 Cheques Lisbon ...... Aug.26) 473d Atsight 
Brussels .... — 26 25°24 ° adrid ...... |— 27) 27°52 0 
Amsterdam... — 26 12:1 Short. Italy ........ — 26) 25°24 ” 
Berlin ...... — 27 20°44 " Rio Janeiro.. — 25 15,4 90dysst 
BD cccves} — 27 20344 3 months Buenos Ayres — 23) asia (90 dys st 
Hamburg .. — 26 20434 | Short. Montevideo.. July 30 518d Q0dysst 
Frankfort .. — 27 20°42 oo \Caleutta .... Aug.27) 1/33 teleg’ph 
Vienna ....) — 27 23°97 - ‘Bombay .... — 27 1/34 transfer 
St Petersbrg. — 26 93:97 3 months|Hong Kong... — 27 1/9¢x °° 
New York .. — 27 485} 60 days Shanghai.....— 27 24 @ 


OTHER EXCHANGES. 

SourH AFRICA. 
London on §8.A. 
Bight ...cccccccccee § 
SO days .....eeeeeee Ld 
60 ” eeeeeeereeere 1} ” ” ” eeeereeeeeee ' ” 


90 ” eeeeeeeeeeee 24 ” ” 90 ” eeeeeeeeeree 1; ” 
120 ” eeeeeteeeere 38 ” ” 


AUSTRALIA, 
London on Australia Australia on London. 
Buying. Selling. Buying. Selling. 
ee Cable........ Par. | .. Cable........ 101 
98 On Demand.. Par. 993 On Demand... 1008 
97 30 d/s ...... oo | 986 4 =—« BW Sfw .acoee 1003 
973 60 d/s ...... eo» | 994 GD Gia cccece 1003 


The discount quotations current in the chief continental 
cities are as follows :— 
Bank n Bank Open 
Rate. Market. Rate. Market, 


% 
Paris ...... Save. 23, '08) 14 |Genoa...... 8 Jan. 27, '08) 
Berlin...... 34Feb. 15, '09) 2} | Geneva .... 3 Feb.25,'09] 2} 


S.A. on London. 
% Gis.| Bight cccccccccccecs 4% dis. 
ao ot [ERS ccccccesocce =r 


Hamburg .. 34Feb. 15,'09] 2} St Petersbrg 5gJuly 9, ’08]nom 


Frankfort .. 34Feb. 15,'09; 2} | Madrid .... 44Sep. 24, '03] 34 
Amsterdam . 24July 19, '09} 1g Lisbon .... 6 Jan. 9,’'08] 4 
Brussels.... 3 July 16, '08? 13  Stockholm.. 44Feb. 18, '09] 34 
ae oeee : —- 7 =i 3 a - 49Feb. 5, 09) 3, 

MRO ccccce an. 27, '08) penhagen 44Aug. 4,'09) 3; 
Turin ...... 5 Jan.27, 08] 3 — in 


——€—=—=—=—= 
[August 28, 1909, 


; 
} 
} 
' 


At other centres the latest recorded quotationsan.. 


% ‘ 
New York (call money).... 24 Caloutta, Bank min + 
Ditto (endorsed Bills).. 54 to 3g | Bombay, Bank min. “"""" = 


The following are the standards for gold pointe af : 
principal gold exchanges :— Me || 
Francs. FRENCH. Marks, Gerrwan. Dollars. A 

p.milleforus | 2052-5 per mille forus 4.835 per mune | 
Par 20.43—Par 4.367—Par ee 

1 p. mille agst us | 20.35—5p. milleagstns 827 

The latest exchanges are :— 
French ‘cheque "' exchange 25f 173c, or 2 per m 
German short exchange .. 20m 44}pf, or 4 p: 
New York exchange : 
* Cable transfers’ ..-.......+...$4.87}, or 1} per mille for us, || 


—6 per mille age) oy 


ille agst us 
r mille for us, 








THE STOCK MARKETS. 


TICKET. ACCOUNT 
September 9. September ro 
September 28. September 29 

Tue features of the stock markets which have prevailed 

throughout August have continued during the present week, 

The spectacular movement in Americans is now on the 

downward path, and interested parties are unable to decide 


whether the relapse is only intended to squeeze the bear: 


The fact that pay-day has passed without any evidence of 
trouble proves the slight extent to which the London marke 
is committed. In other markets cheap money and another 
very strong Bank return are keeping prices exceptionally | 
steady for August, though Foreign Government Securities are | 
monopolising practically the whole of the investment demand | 
at the expense of home gilt-edged securities. Home Rails 
still seem hopelessly out of favour, in spite of improving 
home trade; traffics up to the present seem only to have | 
improved on the North-East coast, and the bad harvest | 
weather is a factor tending against an immediate improve: | 
ment. There has been an inquiry for textile and iron and 
steel shares in view of the revival in those industries. 

British Government Securities.—Until Thursday | 
Consols were neglected and dull, for the diversion of Cape | 
bar gold to the Continent and the harvest demands in the | 
country caused a hardening tendency in the money market: | 
But the bullish sentiment was unable to resist the weight o! 
loanable capital and the very strong return of the Bank ot | 
England on Thursday. The weakening of rates 4as | 
prevented any further depression, and at the close of the 
week the market is hard, at 84$;—a decline of & on the week. 
Other Government issues are unchanged. Bank of England | 
stock is 1 point higher, at 266}. 


——- 
a 


| Last | . Move | 
| Week| Sat. _ Mon. Tues. Wed. Thurs. Friday mest | 


Cons, 24% red. 1923 84 | Stynge 844 2 843 8 84Arh! SAG - © 





OCLoaine PRices, —- 








Do aso Sept.1 ..(344 4 E | B4enye 843 8 84t 8 BG Bad 
Goar.29% (Ieieb Ld)| 854 6 2 asi" 855 6 354 6 #546 85) 6 
Local Loans 3% Stk 97 # © 7 497 497 49 2 J ? 
Trans. Gov. 3% Stk) 97 # 2 97 497 39 497 £ 5 gf . 
Bank Stock........ 263 68 | % 265 8 263 8 263 8 264 9 We 
India 34% red. 1931}98 # 2 98 4 98 § 28% # 8 ¢ . ’ 

Do 3% red. 1948..;85 4 © 8 48 #85 46 3 a 
Met. Water Bd.3%B 91 4 Qj 91 4;91 491 491 #5 1 


genera: 


Foreign Government Securities.—Another sent 
| upward movement has occurred during the week "bead 
Foreign market, owing largely to investment buying of bonés | 


| yielding from 44 to 5 percent. Russians, Greeks, Chines: ; 


Argentines, and Brazilians have all been favoured, ame 
Turks, despite the bad news from Yemen, lnprove a “s p 
The following are the latest closing prices, ¥c., of some & 


* Making-0P" 


the leading stocks :— Prices. 





+e om ee 
99 


se Fits 


ai ces— Rise - 
Last Wee P Today, or Fall. Ang ang i 
Argentine 5%, 1886-7 ...-ccccce 1043 * 104} oe . > F 4b “ & i 
| brazilian 4% Bonds, 1889...... 84% «- 86% + 2 Oe ue | 
Bulgerian 6%, 1892 ..... tn — «= ae ae ia, 90h Sth 
Ohifian 44%, 1895...... a lh - a = = eee “umf 
Chinese Gold 1896,5% ......-. IC5h «2 LO5f + . a 
Colomb'n Con. Ext.3% Bds.'96 485 «6 498 e+ FF" ost, WR | 
Mgyptian 4% Unified Debt .... 1034 «. 105; + oe ten 
French 3% seer eeenee weeeweeee 97 ee 974 > se a 85} o 
| German Imperial 3%, 1891 .... $55 oo 85h o - - ae a 
Greek Monopoly, 4% ....- ee ee PS 
| Hungarian 4% Gold Rentes .. S54 «5 OR oes * 303» Sf 
Italian 32 % Rentes .... - ee 105 oe 8% +» Mf 


| Japanese 4% Sterling .. 
Bo 44 %, 1905 


id 


ESes 
I2eBee sR ee Sz 


eee 98 * 2 e 
Mexican Conv., 1899 .......++ 1034 co | COR ew * 


; 

: 
| Peruvian Corp.,6% Debs. .... 974 + 8% «+ * } i 
| Portuguese (New) .....-seeeee 63 ve BSE ve FT BG oe 
' Russian Ser. IT.,4% ......+006 90 oe gl ~ JOl « i 
Do 5 %, 1906 ..... +++ ccovcce MG ce WR oe BT. oh ae 
Spanish 4% Sealed ........+++. at o Mes 4S eeu 
kish 4 Unified eeneeeeeee 93; °- 944 oe om a ” 2 f 

| Uruguay % Bonds ..... esese «= T3R we i ne 51g + 








Venesuela 5%, Dip. Debt...... 52 ee 
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ON oa 
August 28, 1909.] 


British Railways.—The most striking changes in the 
st of prices are the result of the rejection by a Select 
“es iia of the Taff Vale and Cardiff Amalgamation Bill. 
cg immediate when the result became known, 





d Taff Vale ordinary fell 2, and Rhymney ordinary and 
ee _while the preferred ordinary lost 6 points. 
, Barry sgt a sharp rises —_ — 

having been opposed to the amalgamation. ere has 
oe eS ee tendency this week in the market 
-_ aly. Repeated statements of improving trade have been 
med in the higher prices for iron, and reports that the 
wow books of large firms in the north are well filled. This 
a 1as not had time toact ge na which were 
‘<anpointing, several substantial declines occurring 
rather disappe aeee One interesting item ot 
during the week was that Fishguard will be used by the 
Cunard line, and this has firmed up Great Westerns. The 
changes on the week are mostly upward. . 

The traffic returns of seventeen principal English and Irish 

lines show a decrease of £37,721, equal to 1°8 per cent., for 


deferred each fell 7 


among the transportation lines. 


| the week as compared with the corresponding week last 


ear; and the three principal Scotch lines show a decrease 
of £12,841, equal to 5"1 per cent. For the present half-year the 
English and Irish lines show a decrease of £52,057, equal to 
9°} per cent., while the Scotch lines for the present half-year 
| stow a decrease of £37,053, equal to 4°8 per cent. The 
latter are calculated from February rst, while the English and 
Irish compauies commence anew half-year from July rst. 
| The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
{ August zoth amounted to £32,858, on a total mileage of 426 
| miles. Upon such of the lines as were working both last 
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year and this year the receipts show an increase of £839 
upon the week. 
Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— 
*Making-ap” 
Closing Prices— Rise Prices. 


Last W To-day. or Fall Aug.l0. Aug. 24. 
CMRI ccccccccasecccccscse ce COS $.. 8 .. B 





Central London Ordinary .... 62 ee 63 eo 1 oe GS ce & 
Great Central Preferred ...... 21 «eo 21 oo ce. co Gee can 
Great Eastern .............6. 624. 2 te oe BSG we 62 
Great Northern Deferred ..... ‘ad we 444 2. ee 33 oe 4 
Great Western ..............06 124 o SM ww > Med ee 124 
Lancashire and Yorkshire .... 91 “a 92 oo @ 2 coe Sew B 
London, Brighton, &c.,“A”" .. ee 908 « — ' co & oo Se 
London, Chatham, Arb. Pref... 695 .. 69 oo — 
Loadon and North-Western .. 138 eo (GRE ce + § ce 13578. BD 
London and South-Western .. 143 < a eo + 3 co SH ce IH 
Metropolitan Consolidated.... awe 33 eo — Zee WR. in 
Metropolitan District ........ : i7 co — Bee 17%. 17 
Midland Preferred ............ 6+ «e we és «600 co 

eer 58 oe on x $ ee 5852. 58 
North British Ordinary........ 30 - 3la co S32 oe BD 


North-Esstern—Consols ...... 1293 >> ae a Sse Ge 6s an 
South-Eastern" A” .......... 333 " 33 on $.KH we SB 


American Railways.—The feeling at the close of last 
week that Yankees were on the point of collapsing has proved 
not entirely ill-founded. The worst slump occurred last 
Friday night, and though day by day the market has opened 
with the feeling that things were about toimprove it has 
never been able to keep its optimism going after lunch time, 
and prices fell back below the previous night’s figures. 
Finally, on Thursday prices went down with a steady run all 
day. The props which have been used to hoist Union Pacifics 
have proved broken reeds. The dividend is declared at the 
samerateas last year, instead of being raised, as had been hoped, 
while yesterday there was an announcement on Mr Harriman’s 
behalf that he has no intention of segregating Union Pacific’s 
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_- | ae ~~ Receipts for Week a. el lee 
} Revenue 1st Half, 1909. per Ended August 21. Trafic (Cost Aggregate Receipts this Half-year. | 
Annum EZ (<3 sg ™“s ber Mile & otal ‘Miles Open 
~ so ilway. loa=| Z ez r Ee ae 

Gross Work- Fixed = = Name of Ra y ee } = Es £5 et ‘Week. per } 3 Passengers, &e. Goods, &e. this Half-year. 

Be lng Es- Ching ag. cae 55% Bs EEE 1009 1008, Mile. | a] | -| 
seipts, penses ae SN RES) | ST 10091008) | SG _1900. | 1908. 1909. | 1908. | 1909. | 1908._| 1909. | 1908 
.-. 7. oe £ ¥% % | ENGLiso anp WRLSH. a a ae £ @x a £ £ £ £ £ a 
| o510 42,024 36,125 3° 1 BakerStreetand Waterloo .. | .. | 2,695 2,650 634 623 70¥,911 .. “i i wl 20,575 (19,710 44 3% 
f 395,020/ 940,447, 96,185 7 | 6 [Barry .....cccscccccccccce is as 14,971 17,007 226 411, 143,108 1584 as - aan e ee 103,210 110,824 66 66 

. nil. nil. Brecon and Merthyr...... 762 1,717) 2,479 2,465 46 40 p 134 5,900 6,304 11,561, 11,382 17,461 17,776 61° 61 

142,155 93,307 areas nil. - a Eabecenon apes ees 6,813 2,563 wre eae ne a3 : wee a oe oo oe ee se oe “a ea 
|} 183,741, 89,602 21, 34 Central London .......... 7 i \ 6,528 715 1131 1,193,675) | Pee ae 95 49,01 
| Uisaae) 57,785 35,048 “jf QharimgX:Bustn-dtiiamp —.- | 3,355 2995 452 Bee "720.9% S - | 25M g25lo eg 
| 89,563) 39,975 36,181 14 1g City and Sout ndon.. .. = 10 883 421 397 419, a i. a ; 1,463 T 
| 923,260) 124,62) 105,820 1 nil. Furness ...........0secers 4,727 6,742! 11,469 11,379 82 83, 58,662) 53 37,691 39,753 53,562, 45,322 91,453) 85,081 139 138 
| 252 609'1343,669 823,479 nil. nil. Great Central ...........- 30,000 54,600 84,600 87,400 138 143 88,832 21 209,700 212.600 386,200 377,100 595,900 590,000 609 
2587 262 1779892 897,342 39 14 Great Eastern ............ 78,800 42,806 121,600 126,000 1% 118 55,197 612 565,700 576,800; 299,400 306,900 865,100 883,700 1,2024 1,2024 
| oa a ry ‘i 3 _ a agra ess 59,622 60,580 a 129,80) 119 129 elvan “7 468,500 485,€00 444,700 460,500 913,100 ar “s geg 
;} 4,801) 21,040 970 nil. .. Great Northern anc ty.. me on 1,176 1,166 336 333 4,512 oa ee we a 8,678 8,70, 2 
| 157,995 73,404 59.234 3 1 Gt.Northn. Pic.&Bromptu. : ‘ 4,389 4,270 473 .. | 821,285 .. ne ae ae 4 535 33,780 9 
07 1 ro : 2? reat es sevecevece 175,000 131,00) — fe = = ness = 1,241,000 1,241,000 881,000, 894,000 — oo 2,959 _—_ 
} SU 7,059 110,898 > Hull and Barnsley........ ‘i ; 839 12, 3 +293 a. - os - . 86,299 
2893,971 1732,375 815,018 3g 34 Lancashire and Yorkshire 69,200 61,920 131,120 150,323 221 222 117,742 91 523,660 527,005 445,259 429,496 959,909 956,501, 592 585% 
| on coe 1 : 7 ae ; — oe on 324,000 332,000 164 167 eee - 1,235,000 —_ a 1,081,000 2,296,000 2,331,000! boost 1,953 

) 1729,433 628,501 ondon outh-Western , . 111,700 114,700 109 112 59,537 608,600 607, »300 200,000 808,900 807,6C0 1, 1,01 
| 1887. 665 973,427 452,461 7 24 Lon. Brighton & 8. Coast..! 58,897 17,039 75,936 76,053 155 154 74,964 108 490,464 487,670 132,736 136,374 623,200 618,048 487 ‘ar 
| rege 176,930 on "3 : woe = 2 “= wane er a = we io 120,603 83,412 18,112 16,944 _— _ ‘i, a. 
| 26,148) 30 765 213 aryport and Carlisle.... . \ i . an ne as as 4 §,672 
| ae aged tg : i. J se a oo Distvies + 13,951 1,012 wg a be) = Nar . 102,971 101,313 7,469 7,210 “SS an x . 

bh 2ye 8,3 1,531 nil. nil. Metropolitan Distric on es fy yt 18,777! ee oe ee 2 . 6%, 
| me 3751,159 1490,978 54 44 Midland ............. -| 96,000 144,000 240,000 234,000 170 178 985,961 622 | 789,000 820,000 1,172,000 1,151,000 1,961,000 1,971,000 1,4114 1,4074 
| $795,825 3128,514 911,238 6 § North-EKastern............ 87,894 130,900 218,794 217,531 128 130 49,732! 139 624,529 632,324 906,914 880,892 1,531,443 1,513,216 1,704 1,668 
| 227,819 129005 87,589 34 4 North London............ 3, 3,371; 6,95¢ 7,531 456 601 311,149) 103 29,122 30,593 25,38) 24,852 54502 55,445 154 15% 

_— eee sents od a 7 K . aid a . . —— . 

| sh'7s8! 10%’ 22,031 § § hondda & Swansea Bay 858 1,570 2,438 2,582 .. 7 61,972 1 7,325 8,436 10,248 10,055 17,573 18,491 os 31 
| %6l4 103,546 32,676 8 9 Rhymney .............0.. ee “ 6,287 6,144 82 81 é 2024 ee ee ee é< 45,686 44,420 16 76 
—_ 
rs = roe 8.-Eastern & Chat. Rail. 85,443 21,346 109,789 112,004 167 171 vo 684,324 685,753 156,602 151,576, 840,926 837,329 654 664 
| 649) 297,729 94 4 Patt Vale ooo ceeeeeeees _ 4,470 13,551 18,021, 20,829 145 161' 83,807, 79 | 36,679 39,826 91,318 101,016 127,997 140,842, 1244 1844 
| 3 | .. Osledonian® .............. 43,225 50,693) 93,923 98891 97, 98 934 135,836 138,167 148,768 158,936 284,604 297,103 9594 $59 
y 39 . Glasgow & South-Western*! 21,630 20,747 42,377. 44,270 95 $e’ | 60 ee ee ee an 131,332 136,C30 ast 44dy 

, . Great North of Scotland* 6,830 4,040 10,870 11.340 32 33 oe 62 | . ee 33,590 25,050 336 336 
; 1 SEE Wenn cctowaneaws 10,821 4,045 14,866 15,024 30 21 es | 379 e ee aia 44,744 45,029 4924 4024 
{ 4 .. North —. +6bbecsens 45,763 55,383' 102,152 108,132 77, 80, .. | 69% ° to § | ime -+ | 507,884 327,740, 1,3214, 1,2212 

isl sivcel ai'en % 6 Belfastand County Down 3,608 684 «4,292 4,006 53 50 .. | 123 26,260 25,090 5,683 5,767) 33,963) 30,857 80 80 
8 2 eI 54,275 nil. nil. Dublin and 8.-Eastern.... 5,023. 1,354, 6,377, 6,761 39 40 19,400) 1&4 34,331 35,233, 10,251 10,213 44,582) 45,453; 160 160 
Bre ees 97.505 6 5 (Great Northern .......... 13,469 9,440) 22,909! 22,295 42 41 16,936/ 1274 oi *~ aa ‘ 159,853) 158,013, 543 543 
ray (18.22 190,516 44 44 Great Southern & Western 19,721 13,410 33,131 32,576! 29 29 14,906) 100 , 130,120 127,645 96,067 95,412 226.187| 223.057 1,121 1,121 

es! 178, 25,264 3 3 'Midland Great Western .. 5,280 _ 7,018' 12.293| 12,278' 20 2' 13.877! 56a an aa ma 85.529! 85.153 SOR | SOA 

* From Aug lt. @ UD Arbitration Prelerence Stock. 

—_—_—_—_— 

cas | COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
=a $$ . Scbllisias sateaeetehanseaneniaie enemmenniecameeraeetiag noma 
Meme. ts Receipts. Total Receipts. een 3g Receipts. Total Receipts. ene 32 Receipts. Total Receipts. 
a5 aon . 1) -_=- ekiebininiaseieieinal 2s ; esl : ; 

Ce ee Ee 

| a ed 2 £ | £ FoRBIGN. — Con. £ £ £ £  AMBRICAN. — Con.; £ £ £ £ 
land NW y 34 ee 5,362 19,200 18,274 Cent’l. A entine Aug.21 88,101 91,739) €74,058 677,595 Baltimore & OhioJne. — 1,242,416 1,087,250 14206703 14721756 

Bengal Nagpur . nee 17,629 61,088 65,393. C.Urug. of M.Vid zl 9,711 8,029, 62,105 62,607 Chesapeake & Ohio Aug. 7 105,658 105,515 £68,937 524,545 
Bombay, B&O] Ane 91 000 23,666 118,200 130,933 Cordoba & Rosar.| 22 5,940 5,840 47,175 41,050 Chic. Mil. &8. P... Jne.14 996,927 878,253 11979492 11386524 
pati ass H Beas Hes) liga lentes ea say's fag ae OM) TEL are MoO ge oss oan 

a , & " 1 , Dos _ a uly 99 825 ce os i Shteseebeanaee May ,§ 0, , 248,679 9,134, 

Oanadiags Nine; ; 7 17,458 19,769 62,559 63,085 Cuban Central... Aug.21 5,056 4,612 «39,405 «-34,373Great Northern .. July 1,028,995 90,098 1,028,995 890,098 
Canadian Pacific. 21 3y;'s0p 32,500 | 279,400 | 246,600 Egyptian Deita..Julyl0 6,181 6,400, $8,753 65,500 Illinois Central....July 919,807 850,651 919,807 650,651 
East Indian "i ais 271,200 2,354,400 2,1¢7,800 Entre Rios ....../ Aug.21 5,10C 5,199 35,757 36,643 Louisvl. & Nashvie. Aux. 7 176,269 164,025 940,776 900,095 
©. Tric. of Canada ot! 13s = ane 636,933 752,400 G. West. of Brazil] 21 7,327 5,945) 314,445 259,504 Missouri, Kansas. . Jne. 346,022 378,174 157,766 168,176 
Qt. Indian Ta, ot 1 ae 25,85: 953,781, 883,642 Inter. of Meaico 21 $122,500 $118,980 $710,500 $895,950 N. Y. Central and . 

Iedian Midland 51 Gere goed 401,913 410,:25 Leopoldina 21 | 36,502 | 26,280 691,251 727,287 Hudson River ..Jne. _ 1,529,181 1,383,783 18152106 17949753 
Madras & South 9,666 9,787 68,766 84,844 Mexican ........ 21 $136,000 $128,722 1,117,500 $938,20) New Orleans, N.E. July 14 9,600 9,000 19,400 17,000 

Mabratta Jnly3 @67L 36 . é Mexican Natnal. July 31 1,336,000 1,12€,783 3,870,267 3,641,0:9 Norfolk & West .. Jne. 549,090 430,247 5,865,420 5,792,445 

Central Ape Fy 770 182,671 177,67S Nitrate Rails.*.. 3t =. 25,018 «=. 24,585 273,774 + 335,017 Northern Central. . .J ne. 201,96C 193,840 2,311,729 2,487,249 

th Indian = July2¢ oe aae athgeg yoerzee 39,656 Ottoman ....... Aug.21 5,281 5,804) $2,163) 50,318 North Pacific......Jne. 122,354 848,130 15692149 13644136 

t Punjab. A 4 are 24,413 102,233 95,716 San Paulo ...... 1 55,636 41,259, 226,961 161,304 Pennsylvania... ... Jue. 745,789 586,359 7,493,111 7,970,245 

ORRIOR. , 5,713 28,065 24,079 Untd. of Havana 21 «14,725 «11,642, 106,694 ,207 Philadel.& Reading May 647,141  €58,986 7,375,569 7,744,086 
Adtofagastal Mail) West. of Havana 21 «5,416 = 6,608) 26,152, 44,507 Southern Pacific ...Jne. _ 2,079,497 1,852,719 24104581 24654484 
1 ye Awe.22 23,199 25,200 736,i25 790,761) AMERICAN Be ens nes i , sie Sor iaase 1650. -47 7, sone 
= . . . x. | n. Je. * ’ We * - 
B. Ayres Wester, 28 79,667 68,249 £66,073 531,133 Alabama Great Texasand Pacific... Aug. 7 46,200 44,820 245,309 ‘238095 
BA & Pacigc 3 ain 38,996 315,925 290,252 Southern...... TJuly28 20,212) 23,455 56,877 58,723 Union Pacific ....Jne. _ 1,372,875 1,226,236 15750092, 15207844 
” 67,800 503,713 515,859 Atchison Topeka Jue. 1,620,509 1,266,123 18853143 12123859 Wabash ......... jAus. 7 110,952 105,461 554,117 521,067 
i tea to te * Lwo Weess. i, aed se OR, 
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stock assets. The market is still not quite sure whether 
these bear influences and the serious reports about Mr 
Harriman’s health are brought forward to squeeze the bears 
with a view to a later boom, or whether they mean that the 
rigging of the market is at anend. At any rate, it is highly 
satisfactory that the settlement is passing off over here 
without any sign of difficulty; which proves to what a small 
extent the English market has committed itself in the late 
boom. On Friday a little stronger feeling was in evidence, 
but our New York correspondent wires that the opinion in 
Wall Street is that Mr Harriman’s financial career is at an 
end, and that his stocks will, in future, have to stand on 
their own merits. Unions close 5} down at 205, but Steels 
are slightly higher at 763. 

The following are the latest closing prices, &c., of the most 







prominent issues :— “ Making-up” 
Closing Prices—, Rise Prices, 
Lact Week, To-day or Fall. ing. ae 24. 
Atchison Com. ..... cocccsccove 1208 we 1208 of — ee 1233 .. 1223 
Baltimore and Ohio .......... 120 .. Il9¢ ow — ec 123 .. 1213 
sc daaiwhiins vielen de eocce WS ts Bw ow «oe 50 Sh oe OO 
Chesapeake and Ohio......... ° 827... B2B nc we oe ce BOR we 8H 
Chicago, Mil ,&8t. Panl,O Stk. 1594x .. 160 oo + hoe 16628 .. 165 
Denver & Rio Grande Ord. &hs, 49) .. 484 co — Fee 83 oe 502 
Do 5% Non-cum, Pref. ...... 89 ee 87 co = 1h... Wh oe 89 
Brie Rai!road Com, Stock .... S63 we 35 ao 0 Bw B 
Do Ist Pref. .......+. cocccce Gen. . 20 54g ce — 1 oe 574 oe 55 
Do 2nd Pref. tr eeeeeseres seeee 44 ee 44 ee «es “+ #8 465 oe 5 
Great Northern Pref.......... 7 oe §64156 eo — 1 .. 159 .. 158 
lilinois Central Shares ..... oop «ele eo — 24 .- 161 .. 161 
Louisville and Nashville..... - 9 oo §=NSBR ce — Sh oe 155 oe rt 
Missouri, Kansas, and Texas .. | Ze tr ; oo 443... 4% 
New York Central ........ ane =D oo 688 eo — 2 oe 144e 2. 1463 
New York, Ontario, & Western 50 ee 49h we— F.- 5S «e SOS 
Norfolk and Western Common 96 se 95 we — 4.2 984... 97 
BUN, iaunn cavsccndetadsee i 92 ot 82. SB .. B 
Northern Pacific ........++0- » oo | 6«—2858 eo — 1 .. 1604... 161 
Pennsylvania R.R. $50 Shares 72 ee 71 oo — 1 oe 72h we 728 
BORGIR . 00.6. co csoveccveccvcce 81 ee &l oo: 90 on ae AD an 
Rock Island Co. ........ pesnes 39 ae 39 eo os «2 oo SB coe SEG 
Bouthern Ordinary .........066 or Sl ee — = ce SSR OS 
Do Non-cum. Pref... eee 73 ee 72 co — 1 we 74h oe 75h 
Southern Pacific .... ooo 935 at MRE Ue — 22..1D oo 
Union Pacific Shares....... coe «432108 «« 3S -o — 5a oe 2099... 216 
U. 8. Steel Corporation. ...... 7 oe ewe + Bes VOR vo Ver 
Do Proterred.v...cccdecce cose «SMBx ww 1 OU = Ow 18d 
WabashPref, Stock ........ oo 55 eo — 1 1c SOR. S87 


Colonial and Foreign Railways.—<A genera! improve- 
ment is shown in prices in this market over the week, 
Investment buying has continued fairly steadily, though not 
in any large voluine. Stock has, however, been taken off the 
market, and the position is reflected in the upward course of 
quotations. Though Americans have influenced Canadian 
lines to some extent (and there was a sharp fall on Thursday 
on this account), they have improved on balance, Canadian 
Pacifics having advanced 2 and Grand Trunks ;;. The 
Argentine stocks have continued their upward movement, 
and close fairly firm with advances all round. Pacitics close 
1} higher, and Great Westernsa point up on balance. Meai- 
cans have been rising towards the end of the week, although 
ra.her neglected at first. The July working statement 
showed increased receipts in conjunction with reduced work- 
ing expenses, and on its publication on Thursday there was a 
revival of speculation. The Ordinary are 3 points higher on 
balance. Southerns are 2 points higher. In other directions 
Brazilians have advanced, Nitrates and United of the 
Havanas are unchanged. 

The following shows the net movement on the week in 


some of the principal issues :— “ Making-up” 
-—Closing Prices-~ Rise Prices, 
Last Week, To-day or Fall, Aug.10, Aug. 24. 

Antofagasta(Chili)&Bolivia(def) 120 .. 120 4... .. +e 120 .. 120 


Buenos Ayres and Pacific Ord, 1023 .. 1034 .. 13 .. 103 .. 1023 


Buenos Ayres Great Southern 123 oo ma oo @ 1 co HO cc Be 
Canadian Pacific ............. e 13883 .e OL «2 + 2 oe 192 .. 190 
Central Argentine ........... © 104. 104 oo + 3} oe 1044... 104 
Grand Trunk of Canada Ord... 24 te 242 on + Seen 246... BD 
Do First Preference ........ 105 .. l074 «. + 14.5 106 .. 1064 
Do Second Preference ...... 93h oe 95 co t lh we GB wp OB 
Do Third Preference ..... eee Sik we 2.) er eo SOF. 
Guayaquil and Quito......... » Te. eo GR coce os os Boe EE 
Mexican Railway, Ordinary .. 38 ee 41 oo & 3 ce WE ve Mh 
Do First Preference ........ 1314 «2 134 oo + 24 6 130 .. 13) 
Do Second Preference ...... 78 8 TH «of + lowe TH. 


renee 


TEINS. oo ccvccccccccces cccccee 9 «ss S 6 ss 00 oc Se es 
Gan Paulo .......0.0000 neo Se. oo Bl oo — 1 2 310 .. 212 
United Railwaysof Havana... 854 .. 8&3) ia « Ew & 


Mines.—The mining market opened firm, and in spite of 
the small amount of business prices were steady, as there was 
no disposition to sell on the part of holders. On Tuesday 
there was some demand from Paris and the Cape, and several 
finance descriptions recorded small improvements. Deep 
Levels were also bought both for home account and for the 
Cape, but the markets were dull on Thursday and the 
advances of the previous day were lost. Rhodesians stood 
the American depressing influences rather better than most 
departments, and attention was given to the leaders in this 
market which close with small advances. The feature, how- 
ever, has been the demand for Globe and Pheenix on the 
reports of the latest developments on this property. On 
balance the shares have risen . The West African market 
became active at the end of the week, Taquah Exploration 


closing with an advance of 15-32. Copper shares have for the ) 
most part been dull, in sympathy with Americans, but Tintos | cf Egypt has continued to advance. As! 


show an improvement of j on balance over the week. 





| 
| 
| 
| 
| 


The following are the prices and vanations of the a. 


active shares :— f the more 
SouTH AFRICAN, 
Closing Prices.Rise oe 
TRANSVAAL Last To- or Cosing Prices. Rise 
Goxp Migs. Week day. Fall. Week To op 
APOE ...cccrcessee o SE oe Sp:: +H Deep Levers Con. Ck day, Fay 
AuroraWest United 14 .. 14 .. .. Nourse Minos. a 
Bantjes Consolidtd, 37;.. 3yy.. .. Rand Mire, _ 0° 9 .* 3. 
Brakpan .. .....,. 3%... 3yy..+ dy Rand Mines Deep.’ 1 ene 
City and Suburban 2 .. 2¢h..+ yy Robinson’ eep(New In —~% 
Consold.Langlaagte 15%.. 1¢%..+ «| Roodepoort Central i. it *t 
Consold. Main Reef a. | Rose Deep ,...44.. 2 is * 
PD asenes eocece 2° ° ly. - «+ | Simmer & Jack bast _ 
Durban Roodepoort 23... 3 ..+ 4 | Simmer Deep ‘ 3 
East Rand Prop. .. 55x.. 5a)..— r Van Dyk ......... i! a 
Ferreira ..... eveve 184x.. 174..— Z | Village Deep ... |" A i. 
OO ° 4 -» Sh... .. | Witwatcrsrand Dp. a° 
} + aa Estate use: -_ ty “8 - 
ERECT ccccccccse Ree Bie “we Lanp, aoy * 
Lae a os » Dunons, bc 


Glynn's Lydenburg 2 ++ these | Anglo-French Exp. 28, .. 2 


Goch (New)........ -» 2h .. .. | Central Mining and ms 
Heriot Gee casces 6yh.. 6h ..— ¥h Investment ...... 16ix 
SOD o.0cc0cncewes | if ++ «+ | Cons. Gold Fields.. 6 ear"* 
POENS 20cceccece lg .. 1g ...+ 4) Do 54% Ist Deb.l04.ye3- 7 
Kleinfontein (New) 2y:x.. 244..— A, De Beers Det...... ba iba T 
Knight's ....... twee a) vw” 
Lancaster West.... .... Ign. .. Do 5% Teb. ....2034 . 104°" 
LanglaagteEstate.. 3x .. 3¢n..+ ty) Do44% Exp. Deb. 92 |. Qi! 
Langlaagte Block B 14 .. 1fs..+ *; Exploration ....., a 
Luipaard's Viei.... 14... lyx..— ga'Gen-Mng.& Finance 2)).) 917", 
May Consolidated.. 13 .. i} - e+ |Goerz(A.)&Co..... 2:4. 9 f 
MeyerandChariton 4 .. 34x.. .. Henderson'sTrnsyl, : aw 
Modderfoniein .,.. 124x.. 13y4..+ yy H.E. Prop......... : is 
eee Sys. 33 ..+ ® | Jagersfontein (Def. 643, 6s" 
Primrose (New).... 24 ae = -- |JohnnsbrgCons.In, 1i3,, is 
Princess Estate.... ljx.. 1¢%..— ¢ Do Estate........ it. : 
Ran@fontein ...... 243.. 284.. .. | Mozambique ...... ee ee 
Rietfontein (New).. lix.. 14... .. |New African ...... i « Bhd 
RobinsonDeViiliers 10jx . 102 .. .. |New Vaal River ; 
Roodepoort United 33 .. 3yh..— ¢ Diamond........ a oe 4S 
Salisbury.......... 2fm.. 2y.- ++ |OceanaConsolidted. 2 ., tite 
Sheba ........... — .» «+ | Premier(Transvaal) ; 
Simmer&Jack Prop, 2x .. 1¢%..— ¢ Deferred ........ uw Ga 
South Randfontein 2$.. 24 .. .. |S, A.Gold Trust .. 44.. 44.4 
Transvaal Gold.... 32 .. 344..— ++ Transvaal Coal Tret 24x. 2, +4 
ROORTEEP 6 cccccsee — * tt - «+ | Transvaal Consolid. $ 3 
CO ee Sta.. 48 ..— dy) Trans. Est, & Devt 
+ e Main Reef _ _— tts 
ogelstruis ....... . ees Be ks 
West Rand cs aereee Aj .. Lf + dy RHODESIA. 
olhuter Gold .... 44... 4.. Bechuaneland a. 
Worcester ........ Ig. 18 -. British $A. Chartd i) ft 
Do 5% Mort. Deb.101 me. «4 
Deer LEVELS. Chicago-Gaika .... fy... &..4 
Eldorado Banket.. Six.. hi ..+ 
Crown Mines...... 8i4.. Bt... «- |Globe & Phoonix .. 33.. 4$..+% 
Durban Roodepoort 24x.. Zfs.. .. | MashonalandAgney ce 
Ferreira Deep Gyy.. 6% ..— gy Matabele Reefs.... yx... 
Geldenhuis Deep... 4x... 4 .. .. RhodesiaCopper.. ‘5. ..+ 
Glen Deep ........ a aa Do Expl. & Devt, 2: .. 243..+ 
Jumpers Deep .... ljt.. ‘th.. -- Do Banket ...... 225. WH..+ 
SEI 60.0046 000068 ii.. lta..— «yy Selukwe Gold...... Pye dete 
Knight's Central .. <+.. 2$.. .. | Tanganyika Cons.. 5: .. 5s.. 
Knight’s Deep .... 3¢:.. 3yk.. «. | Willoughby Cons... t.0 Zuet Al 
ModderfonteinDeep 3 .. 34 ..+ & ‘Zambesiakxploring 1*;.. lff..+ 4 | 
CorprER AND MISCELLANEOUS 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or Last To- or 
Week, day. Fall. Week, day. Fall. | 
Anaconda......... 9 Ee es a ¢s Mount Morgan .... 3/4.. 3a ot Mh 
Broken Hill Prop.. 1+... lf#.. .. | Mysore (10s) ...... Sb oe 53 ” 
Camp Bird ........ ljox.. lyk..+ dh! Nundydroog ...... lA.. Ine 
Cape Copper ...... o: ce Th oe +. | QOPEGUM ...c.eee00 Ip .. [y+ &] 
Champion Reef.... 48... # ..+ dy _ Do Pref. ...-.++- ait «+ lit. * fi 
Esperanza ........ 24... 249..+ gy| Rio Tinto.........+ TT oo TH. td | 
Great Cobar ...... 6 .. 6f3..+ gy | Siberian Prop. .... 2... 2. | 
Mason & Barry (£1) 23... 24... .. | Spassky Copper.... 28... % 3 
Mexico Mines of | Tharsis .....++++++s 6a .. 6s ” 
errr Boh. Ghee -- | Waihi... eeeeeee 9ya.- Were 
Mount Lyell (£3) ... 13{.. 14 ..+ dh} 
West AUSTRALIAN. 
Closing Prices. Rise Closing Prices. Rin 
Last To- or Last +0 fa 
Week. day. Fall. ___ Week, day, T® 
Associated Gold .. lfy.. 1/;-.+ 5 Tvanhoe Gold Corp & «- 87? 
AssociatedN.Blocks 2..  g.. «- Kealgurii .....-.0.. (oo 3" Gg 
Gld. Horseshoe Est. 7#;.. 74:x..+ & Lake View Consols Lay Aft 
Great Boulder Prop. 1¥ ¢h..+ 9 Oroya Brownhill .. Bah ud +e 


Great Boulder Per. a 44. .. Sons of Gwalia .... 
Greet Fingall Cons. 14%.. 1,5..— 94 South Kalgurli.... i+ 


West AFRICAN. 


Closing Prices. Rise 

test To- or Len e 

Week. day. Fall. wee 

Abbontiakoon .... 3} .. #3..+ & Gold Coast Amalgd. Ji4.- 21 


eae es -_ he ¢ Taquah Mining and 


Ashanti Goldficids 2;%.. 2yh..— # |_Exploration .... 5h Us" 
Broomassi ....... oe ee tees «+ | WABBBU. ee eee eee eee g-. 3 
Fanti Consolid..... fs. 1ab.et+ 


Miscellaneous.—This week has witnessed 4 considerab 
broadening of business in the Industrial market, 
time the market has been subsisting on a miD eather 
ness except in Rubbers, where prices have fluctuated t im 
widely with the ebb and flow of speculation. It eal 
evident, however, that a revival in the country s genet i 
is on its way, and as a consequence business oe Coats 
many departments. Textiles were in good — senprore! 
improving }. Iron and Steel shares owing to !© "E 
outlook in this trade in particular, show ma 
This year's results are almost certain to be t 
though it is doubtful whether really prost 
experienced for some time to come. Th 


etter than /3° 


Brewery debentures still :continues, and sone Bask 
. » ; alns strong, - . hove 4 
shown. The Egyptian group rem e ationed abo | 
smodic, the Acco” 
Rubber speculation has been spasmodic, : 
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THE KCONOMIST. : 
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a F 1909.] RAILWA The directors 0 
| st IL : me RAILWAY.— ; on the | e: 
1 ust £9, bave since co OF SCOTLAND 1 a dividend on i 
Aug ' buyers ha GREAT NORTH ilway have declarec wal i 
i 7 sition, but. d firm. : f Scotland Railway hz ent. per annum, I = 
ee an anil or closes active an | Great North of Sc tock at the rate of 3 aa. eunt per annum. || af 
|| revealed an the marke ferred ordinary stock < 1 he rate of § per cent. 2 dividends | 2s 
te i; rey d and th s prefer ' > stock at the . o the di - 
r ’ NEOUS, 2 = nary s ear ag ai = 
torwar MISCELLAN Closing Prices. Rive | on aie oh carried forward. a tornnnl. Pay 2 ge ‘ +: 
Last ce -i Th m of £2,501 1s Cé +17 was Carried ic F £7,590 by || 4: 
' Closing Prices. = Week, take a a the same rate, and £1,417 wa been aiaate & 
‘ { 8 3 , Zee ve e 172 = Ss i aE 
- Last Fa Fall. 's Stores.... 4). as oth | ; unts amounting to revenue. T vs heome £2,396 to i, 
; j Week, day j Harrod ~ 89 .. a | acco - ot the ha a reduce d Xe a 
= i S 08 ‘+ 4 | Hudson's Bay.... Ea eo special credits “ omotives has also been j 
Dei aa ee | EGON ..cccccccce mage ee | * c y 10C : ae 
BD) esis Kan. Coie & Wak, i} | Seccunt for ne IES | 
4 || Anglo-American 'e" ii ree | . City & Midl a + & | £826. . ool 1 
SPB | srmaiecvics, I “1+ | Hon. Genl- Omnibus 234 Fi" nent report for | : 
ra || Beer Mondé ve ew | Lyons (J.) pply 44 .. a - | ANY 0 nce at the | if 
. | Bran Pos 10 10} s. -| aptn Rive. Seoely S| COMMERCIAL BANKING ae i ena balance oe a 
Cunard Biesrmtton 133. of ‘ P. on ‘ns M'xm 27x... 29 , ending June 30, 19 age lucting rebate on cx Sete I “fs 
|| Bng. Sewing C 1044x.. 1044 | Vick'rs 8 | the half-year loss account, after dec 5 oerinn premises ee 
Ges Light a. sand 400. F | credit of profit one Sos st on fixed ee ee anes | a 
| Guinnes —_—_—_—_—_—_—_—_—_—_—_—_ bills and accrued ana providing for a 889, out of which | 23 
: ing note tax, and 5 tO £145,559, ¢ ; y- | ‘oS 
NS | account, paying n rbtful debts, amounts to £ riations :—To pay- | i 
USHING RETURNS. | and bad and dou al the following See at Io per cent. per aa 
; m “3 ate c : n- ; 
CR — the eheansens Saeed dae the half-year noes £40,000; leaving un : : 
; ise stated., t of a divi ; fer to reserv ’ fie 
ere otnerwi Sc aaeacod men "76: to transfe orward. ; , i} 3a 
ot alendar month except wh Saeed ee 133, to be — sae at their aa 1% 
st or last c z | divided profit, . —The board of di sults of the | . 
, z | Tons. Gels Recovered, —| pds , SWISS BANKVEREIN. = 1909, considered the res 6.942.116 | it 
Crushed. nie — held in Basle on August ren: . ines Ceduction of i rt Sad 4 
-j — 23 | Value. lf of the current year. . taxes, making provis fit for | Ae 
. me Se im. | 38 | Total. | first ha 17f) for expenses, le reserves, the net pro vith. | a 
+h — Min, §% | Mill. BS (2908, rE cea setting pgm fen $:074.947-44"), v leat | HY 
| } Pe | neni) doubtfu , to o17,611 i. geht forwar« : | + 
| o | rs £ 7 ear amounts AD he balance broug d discounts BK 
| Ozs, ll | the half-yea ideration the ba terest anc ; | 
i ———— Ozs. ' 7 (V) 13,9 ‘ consider lf-year, In : ‘ per- $ 
ee Oa ass) 3207; out taking into Its of the half- six Months on 
— , sults o g the first six m 56.931), rt 
— 2,320; 4,998) — (V) 5,250 year. To me ee received during the pen rof (3,080.450.931) if 
+a | i) Jumbo. ...+2++. “n United ee BOs). (VY) 2176 | (including cae contributed at ok syndicates, aan He 
=i SERED access ‘3661. ” | (V) 2.500 | manent onan 1,573,402. 331 5 donates moneys, and ' 
| we sracsesensss| & i | voidsots (Pi965.215 | nee “(382 833.83f), coupons, i - 
x 1} Mi reehol« . \V)2 * “ee ” 52,¢ < i 
+o || New Brilliant Free -+++| 524). af eg 2113 (V) 8, | 928,476.178 o 2f). \ + 
| BBB wo weeks). -:---! S38). ae | 113,951,766 (13,525.42 ) 
| ienal Consoidnied'.' ane, <+ | | F986 ne | 113,951-7 ata ! 
|| Ouro Preto ( Eastern a. a | GENERAL ‘ompany | 
+ || South Great ins - | IFE\| AND ssurance Comps he 
| > ON ee “+ | HEARTS OF one a Life and General a reviously indi- 
Ts | report of the ies 30th last states that, Sa with some 
j EN 'e > . = 2 co . ™ | 
| VIDEND ANNOUNCEM | for the year — of consolidation ora egy The directors oad 
a 1€ policy : extemsions. : anches and | 
DI - ee r oO Corres- cated, the euneeuaenaens and b siness in both life br ent busi- } 
- — Dividend % pe (8S . pond’ng | judicious r od volume of bu the fire departm ca! 
4] a | Annum. ‘Se 4) Period | the writing of a a its high quality. bs ers’ liability ak cea | 
e | Period. To | [En >l — | the ee grow. In the ee The cost ot ath den 
64 Company. Interim) Final. — ness See business has peewee of a ee “deepens 
+All ‘a * fair increa , en met larg nd other oe | 
ree RR * 8 : - | © new oe .o ae made in = ees a reduction. 
} ‘| Anetralion Pastoral Co. .... Half year June 3, 5% ee a eae account for the firs 
veh \ustrali rascevnuses Pe s 
eh Sue "Tomiie and ee = 10 | ere MISCELLANEOUS. f the 
t Brightside ae s dahadell ee = Ty} ort o 
i ingineering Co... Ki we —The rep 
ot 1 naan iran’ “ot * oud Half year. | 20 | | 8 DISTRICT GAS AND oe pane half-year ended 
‘ ‘Ame SP age he ok ** <e an o ae t 
" British Insuiated & “Hiedsby Half year June 3) = 8 i eg trict Gas and Water ae vse lately acquired ar me 
a Beveceeeeseeereeers ee t Dis he direc tered in 
' | Cables. . Proprietary 2s p.s. 8 ~ Barne tes that t limits, and ente 7 
- Rise |) Broken Hill Prox on es + [44d pas.) oo oth last sta any’s water limits, rovide an 
or Block 10) Co, sseceene a i ps 10 | ne June 3 ithin the comp ‘ell, so as to p 5 of 
_ Pail. | | Broken _" a oueply. Half altennw a dee ae Colney — oo construction aaa o~ ‘increasing pence pi ‘g 
«+ OF Foreeh Till Deveney Co. 2 tient mi i & i a contract ly to cope d been commenced, ' 
ae | | Forest Hill Browery Co. Co.|Half year July | 4 itional source of supply he work had be r well was q 
} j| Glasgow Cotton Spinning C 4 - additiona ’ i , after t ting their v _ 
ol Great "North. of Scotland Half year July Sli .. is | « their district. See an — the instance “om i 
it fe ; Railway (Def.).......... a4 i to restrai Attorney-Gen ro n which P Bs 
iH Arkansas . as tion J 1 from * 
thy iduisiana ; = * a Half i June 30 5 ey ** } 6 ieee in the — “ = is the owner of a ee distance 2 
-i | Mooney (0,) and ae teel Half year June ape ig ee Marquis of eerie This — = z The action 4 by Sit ‘ 
Keerrsem tig 4d 1k of Egypt .... é | 4 . lied wi ll te nded well. sented by Sir 5 
. | National Ban} : Re ii su inte ; esente . } 
+a] — anne -_ Half year June a ‘ | | 42 oe a LA 98 of the eas cane company were C’ bet Mr Justice j es 
ee Denk’ ce South 3 o« | 10 : oe ing last month, w lfour Browne, K.C., ent decisions = 
| SRandard Bank Half year June 10 os for eee K.C.,and Mr Ba 1, having regard to recen ined from a 
} MP sv cnevecesenes aie - ‘inlay, K.C., ial, ins strained fr 
4s. Rise eee Lloyds (Pref Half year June 30 el 5 ee who presided ne ath have es eranted = 
4 ' 0 DD ie ot ae uate cococece - j aa ee | . l we. vate nn comr ~ au Ss 7 & 
fe | ie Ca ae Half year June 3 4 = 2h - under which Semana decided evi detutns s Act ot a | is 
eh son, and Slaters Be esusy Year (June ome l os ot oe oe ing out the ; The terms o to, and acting s 
ees r i Electric Car Co. .... 3s p.s. we ee carry ; . sked for. ies referred ' he hear- |} 
ra nited Electri Half year ee 124 % ee h in unction as her companies iven The ea i} 
b+ 1 BB Witbank Collicry so ores ee ng hose of the ot i has been given he ensuing | 
mes | : iat tion (Pref. Shs.) ** iffer from tho : of appea ' in the enst 
{ Zine Corporati differ , sel notice : ill take place neodent 
: ivice of couns Bo ted, will ta loss accoun i] 
wey the advice 1, it is expected, will f profit and lo oft tae # 
Hua] TS ing of such appeal, standing to credit o! ee recommend the I} 3 
| | OF BALANCE-SHEE . autumn. The ee ut of which the ne te the half-vear ended 3 
é 7 7596, O . or —- n the |! ¥ 
} ; to 27,57 as income-tax, nmnum ont = s ary 
~ Mi ANALYSIS amounts erate of £7 ton por tent. per annus on the 
8 ' ( OTELS. on of a divi {7 Ios per ce 4 the i} ee 
- of FREDERICK H | declarati he rate of £7 er annum or ' vas. || ; 
| ASSETS. Dec. | th last, att er cent. p ‘“D” capital, gas, |} a 
; Inc. or une 30 7 a 6 Ios p he ‘* D”’ cat 
| | TIE Amount. } J “CC ” stocks, £ m on the i} i: 
. Um LIABILITIES. Dec £ x | * A’ and er annun 
‘ ‘ cent. p ce (II ) 
, shi | Amount. Ine. “—_ ‘ 5 k, and £5 5s per The Commis. | a 
ae e £ . Properties,good- eo + 7 | Stoc : . . cks. STOCK.— 7 ; o | 
wT} BB Pet. shares... ne an. we and rT ov Winnwee CONSOLIDATED at they have entered ‘the 5 
| 4 wal shares %,250 .. “* Y tralo _ ’ = j th \ = £, he | q ‘ 
jerablé | Del ond shares 150.009 os Special sete 24080... — 1,000 oer land Revenue give notice he City of Winnipeg for eh i ae 
; loos | HHMI) Deb. stone" 900,000 .. diture........ 18.219.) — “G36 | sioners of Inla ith the Corporation of the ransfers of a further | BRP 
‘a ee Leasehold re ‘ ‘ 843 Debtors........ 40,187 .. — = reement with the ies piyable on tra enatitdiened regis- i vs : - 
of busi: | DUEWD eesicene 6,637 .. + 1,000 Wines, &e. 22,547... + 1, | an ag nal t the stamp duties so er cent. con: 1 in Section i} 4 } 
‘rather | heserv oa * 13,654 Investments 47,763 .. — 13,486 composition 0 City of Winnipeg 4 coialas ws Yate d after I 2 E 
oa Creditors .. ae 41,488 ** pat Bee 1 CD cccccccece issue of £500,000 with the prov cuted on an é - | = iz 
Ip oY Profit and | ‘ 27,199 .. ; d stock in accordance 8qt Transfers exe it ot 
de tere Act, 1891. juty. as || Be 
de ft a_i cea | 315 of. the yaaa mone cinanp Outg ne Gas Company has || Bia 
ner | April 1, 59D, Ore The Eastbourne ¢ ital and the || 4ae 
‘prove i res and . } eens of 154 per cent. bei 7 of its Bill in ee |! 
vance | Cochered a tte As a result of the pass Hail sham and 5 eee {| 
% } eae e ’? A AS . y to - : la e op 7 i 
an la ome. Oo. “Cc ee will extend its supply excluded — PhP en require- 1 
will O€ | GOVERNMENT STOCKS, SSUE OF 1905.— | the Faia in the ne District Council, whos | 
and : NT. DIPLOMATIC DEBT I ipt of bills in | other f the Eastbourne Ruva unintelligible. I] 
ces ae | VENEZUELA 3 PER a ndholders notify the ae rvice for | tion et eheilvenes cescribes as-un 
me } The Coun l of Foreign ona - gag ’ r f the ebt se P nts thec 
} Rak . ; iment o me 
al Bat spect of the SEC r nd fortnightly anste 
on the nalf "Sar ending December 31, 19°09. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. H 
| | Net | A H 
ppropriation. 
| Balance| ‘sites Amount - Pend m | 
Company. | eee, | oom | ey able for enenene. Carried to ——_| 
ding. | a tri- Reserve, Balanc 
o ’ ce 
|Account. — | bution, Cutineny. Pretce. _Deprecia- Forward an Divi. | 
Interest. Rate. Amount. Amount. tion, &e. rofit. | dend i 
sc Bist) 2.5 Mee 2. 2 | of £. Bf £ as 
Bank of Victoria ...... seeee. June 30 , 12,018 50,605) 62,623 5 26,531, 10,41$ 10,000, 15,673 50,063 ¢ | 
Commercial Banking Co. o! | — , 
ROGET asdécccccevecess June 30* 41,452) 104,437 145,885) 10 | 74,776 .. 40,000, 31,113 90,979, y 
Oruer CcMPANIESs. | | . . ial | | | 
Frederick Hotels ............| June 30 | 4,734) 36,815) 41,549|| 3 | © O99; 27,500, 1,500) 3,737 saan! | 
Glasgow Cotton Spinning ..... July 31* | 7,484| Dr. 2,89:| 4591 5 | 2625 .. “ 196€ 9082)! % | 
Great Eastern Motor Om- ‘i _ 3 | 
EE arcanscnssgarcenesl SUNN 2,070 14,162) 16,232) 5 | 4,924 .. | 8649 2659 .. | | 
Pearks Stores (Africa) (2) .... Mar. 13 | Dr. 99) Dr. 7,3879Dr. 8,370 nil ee os 1,394 Dr !0,264 Dr. 3,616) yj) 
Premier Cycle .............., July 31 3,833) 13,461) 17,294 74 3,750 9,375, oe 4,165 22,451) 1 | 
R. and W. Hawthorn, Leslie, | 
and Od. cscececocse seeee June 30 | 8,115, 21,131) 29,246 = 5 21,920, .. | oo | 7,526 28,423) 
Smedley’s Hydropathic ...... July 31 |. | 20,133, 10,133) 124 | 6,250, 1125) 2,758. 11,835, 12 | 
Wolverhampton Gas ........ June 30*| 8,352, 9,095) 17,447 ef | 7,221) = 1,484 784 7,958 10,464 10; | 
tee  udi.> ab tomilbiher d%ari¢. py Geel sett te es ee 


(2) Pearks Stores (Africa).—In consequence of the result of the year’s trading the board considered it desirable that one of the | 
directors should visit South Africa to confer with the officials of the company on the spot, and to decide what steps shall be takento } 
obtain more satisfactory results in the future. 











| 
STATEMENT OF BANK ACCOUNTS. | 


As last week’s table was not complete, we reprint it to-day in correct form. | 


| 


The following statement shows the position at the end of Juty of banks which issue monthly | 
statements of accounts :— 


| Liabili- Deposit 


| Cash on 


i 
Cash at 
| 
| 





| Disco’nts |,,._ ; 

ties to and Our-  Miscel- —- — yl Call and Invest- where mong Miscel- | Tort 

Share- rent Ac- | laneous. —” Bar . ; Short ments. stated ans, — laneous., Assets. || 
| holders. counts, &. = Env. & o, Notice. separately _ 

| & & & & | & & | & a | ’ ee 
Capital and Counties 2,650,000 36,530,923, 703,779 39,884,702) 5,765,210 7,231,690 5,692,830! oe 19,459,027 1,735,945 39,884,702 \ 
Tdogds .cccoccccces 7,171,600 76,026,765 1,654,630 84,852,995 12,612,602 9,329,333 11853407\10,060,780 37,462,451 5,554,422 84,8529 | 
London and County.3,945,732 45,545,854 3,305,298 52,797,884) 7,365,357 3,512,195'8,871,872) 8.913,22: 20,025,188 4,109,049 59,791 88 | 
Londonand §S.-Westn 2,000,000 15,106,596 480,778 17,587,374 2,449,086 1,521,930 4,015,507 oe 9,546,093 54,758 17,987.2/* | 
Lon. & Westminster'4.200,000 27,462,95 2,797,423 34,450,383 4,500,237 7,303,025 3,363,000 ve 16,029,878 3,264,243 34,460 38 | 
Lond. City & Midland 7,734,121) 69,005,563) 4,083,342 80,823,025 11,227,980 9,761,202 9,169,822) 7,080,003 37,720,766 5,863,251 80,8250 
London Joint Stock. . 4,135,000; 29,614,414 1,816,764 35,566,178| 3,988,011 5,905,085 7,960,210) oe 17,712,872 59,566,178 
National .......... 2,190,382, 12,561,698) 1,381,537 16,133,617 1,702,500 2,211,045 8,771,889 3,448,183 oe 16,155.31 | 
National Provincial o}) _ 
England ........ 5,350,000 58,723,818 788,454 64,862,272| 8,891,483 4,277,057 16835148) oe 34,948,583 [eee 
PRIUS oc vseccesccnes 5,699,991) 29,698,440) 2,137,355 35,535,766; 4,883,978 5,107,717 4,911,544) 1,837,386 15,974,075 2,816,056 33,955," | 
Union of London anc cai 6 a1 | 
Smiths .......... 4,704,78¢| 36,930,971 6,370 330 48,005,087) 6,047,882 7,797,331 6,774,374) oe 20,331,558 7,054,962 eOer | 
Williams Deacon's .. 2,025,00(| 14,213,434 443,780 16,682,214, 2,133,052 1,745,781 2,858,206 3,210,611 5,891,811 842,755 16,682) 
——————————— 
J. TYLOR AND SONS.—The report of J. Tylor and Sons for the | mission and preliminary expenses, £6,180; bad debts accozs } 


year ended March 31st ijast states that the net profit, after making 


exit | 
3s > : ; : a fee 
provision for directors’ fees, managing director's salary, bad and 


£4,461; interest on advances, bank charges, Xc., £1533) "7 
ordinary road traffic, £2,766; sundry debtors, £10477) ° 
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doubtful debts, and depreciation, and adding the amount carried 
forward last year, is £19,309, and after paying preference interest 
and providing tor extra remuneration to managing director, 
manager, secretary, and others, under agreements, the directors 
recommend a dividend of 5s per share (free of income-tax) on each 
ordinary share and that there be transferred to reserve fund the 
sum of £11,000, leaving an amount of {996 to be carried forward. 
The directors congratulate the shareholders that, notwithstanding 
the very depressed state of trade generally during the past year, 
the profits should show so slight a reduction from those ot the 
previous year. A considerable improvement has occurred in the 
sale of petrol engines, and this branch of the business now shows 
a profit. 


KENT COAL CONCESSIONS.—The balance-sheet of the Kent Coal 
Concessions at March 31, 1909, shows the following items :— Debit 
—Issued capital, less calls unpaid, £169,143; sundry creditors, 
including advances, £10,771; advances against security, £1,000; 
Sondage Syndicate, Limited, due on account of boring, £4,758; 
deposit on contract for sale of mineral area, premiums, transier 


fees, Xc., less dividends on preference shares for three half-years | 


ended December 31, 1908, managing director's percentage, legal 


expenses, and bad debts written off, £3,866; total, £189,538. | expenditure £38,821, and appropriated for ca 
Credit—Freehold and leasehold properties, mineral rights and | £13,553. 


. ~ ° } f I total, | 
furniture at cost, £386; investments, £9,495; Casa, £34 7 | 
£159,538. 


ORIENT LINE.—It was recently announced that the nal 
had granted free first-class tickets between Australia - the 
to selected scholars of the Australian Universities, an tl f ie | 
first nominations have now been made by the Chance mont 
Sydney University. Messrs H. J. Swain, _ Science 1H S | 
Scholar, S$. G. Lusby, Barker Mathematical Scholar, = ebree | 
Archdale, Woolley Classical and Philosophical ce List| 
gentlemen selected, will travel to England by te — 
R.M.S. Omrah. 


MINING COMPANIES | 


gbinsce 
ROBINSON DEEP GOLD MINING.—The report of aot 

Deep Gold Mining Co. for the year ended March 3 * [53 
that the working profits for the year have SS as bee 
and sundry revenue to £8,427, together £550.79” Nos. 11 and 2] 
written off £55,573, leaving £525,222. Divider added to reser” | 
af 424 per cent. have been paid, there has al as wort | 
find after deducting cost of replacements oital eps 
£1305" | 


After adding the balance brought forwar® * 


options, property development, &c., £150,820; underwriting com. ' there remains a surplus of £192,943. a 
_—_ 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


COMPARATIVE AVERAGES OF GRAIN. 


following is a statement showing the Quantities Sold and | 


e 
“ price of British Corn (Imperial Measure) in the six 


the Average 
weeks ended August 
each of the years from 1908 to 1905 :-— 


Quanerzins SoLp. AVERAGE PRICES. 





Wheat. Barley. Oats Wheat. | Barley. Oats. 
sna reeeemEAnNNSE a 

2 ars bsh ars bsh qrs bsh s a s d s a 
ee aieo 6 | 1547 5 | 7,083 0 41 6 23 11 19 8 

i a! 3496 2 3 3 2455 7 449) 29, 2 
7. 3499 4 181 5 | 2066 4 449 27 4 92 11 

aly 3t..| 5471 1 33 2 | 1761 1 455 | 246 | 22 
en ag") 5,226 3 1% 1 | 2962) 40); 74) 25 
17.. 8,995 0 6 4 | 3620 /| 4 3) 2610 2s 

| 

1) 1908 2.00 55,253 0 1,460 3 | 13,541 2 3L 2 | 245 17 10 
I 907 See. 17,415 2 672 1 | 569 0 | 33 7/| 25 0 | 19 8 
|) 1906 . 26545 2 2,508 4 14,673 4 279) 20 16 10 
| 195 « | 88,696 7 | 6461 2 | 20855 0 71; 236+) 15 9 


4 noticeable feature during the present month has been the 
absence of unfavourable news regarding the crops, which in the 
Northern argo are now being harvested. With a high 
range of prices as a legacy from two years of comparative 
scarcity, it “<a have been surprising if wheat had not re- 

nded to s both at | 
home and abroad, than were apparent at this season of the year 

1go7 and Good crop prospects have even affected ‘spot 
alues, though the scarcity of wheat actually available for re- 
girements must remain a feature until a spell of fine weather 
enables the ingathering of the crops to be resumed in this 
The anticipations of the home wheat crop of 1909 are, 
n the whole, favourable. In some localities even the promise 

for a bountiful crop, and with wheat offered more freely 
tussia and Nerth America the period of stringency of 
ll, in all probability, come to an end during the next 
when the arrivals from North-West America and 
anada will meet the autumn movement from the Danube and 
these and enable reserves to be recon- 
1 on a price basis that would not have been possible 
luring the past two seasens. Considering the empty cupbcards 

countries and changed economic 

of prices in the early nineties may be con- 


me extent to more favourable conditions, 


1908. 


nner 


few months, 


Black Sea on shores, 





large importing con- 


ty } an 
sillons, the range 


idered as visionary for the present season, and it is hoped a 
p price level may be arrived at which, while giving a fair re- 
j Suneration to the tillers of the soil, will also permit the peor 
t the great bread-eating nations to supply the first necessity 


t daily life at a somewhat 
ther grains, following the 


lower cost than for some time past. 
easier tendency in wheat and in- 
urly good crep news, have also been marking time 
ntly, and the market generally remains canna 
of the new produce. 
»f some of the principal staples :— 
delivered up, quoted at 42s to 45s; 
‘r, 504 lbs, delivered up. Foreign: 
458 6d, ex ship; 46s, ex quay; Aus- 
ex store; No. 2 Club Calcutta, 42s 6d to 
, In similar position, 44s 6d, being nominal. 
sample, ex granary, abcut 4os to 44s 6d. 
‘polis first patents, 35s upwards, landed. Iron 
: tically out of offer at present, while nominal 
ig t 325, €x store. Town households No. 1, 32s 6d per sack, 
» Mil istralian patents, 32s to 33s, ex store. Grinding 
Odessa-N icolaieff, 21s, ex ship; 21s 3d to 21s 6d, ex 
an, on sample, 17s 3d to 20s, ex quay. Maize: 
1p; 26s 6d, landed ; Odessa, in similar positions, 
- Good white South African, 27s 6d, 
are oats, 163 6d to 163 od, ex ship; 17s, sellers, 
good South Russian, 16s to 17s, 38 lbs, ex quay; 
", 178 6d, quay terms. Wheat cargoes to-day 
Plate 3d lower, Russians being 6d 
sample, due out, sold, 38s. Parcels 
es 3d. | h he ae a ng -November, sold, 36s, 

\s. ice White Karachi, July- 
a Barley tended — at ga 7 
: lack Sea, 
“et, done 20s, Oats easy. 


inactive 
d the 
1e final rates « 
1 whites, 

per quart 
‘o. 1 Northern Manitoba. 
tralian, 448 to 44s 6d, 
438, landed: Rosaf 


arrivals season’s 


th 
heat - ae list 


ian, on 
Pers 
1 respectively. 


ee 
ms and 


ssian, on 
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The following table estimates the home consumption of vhea 


| during the harvest year 1908-9, contrasted with 1907 8, 1906-7, 
_ and 1905- -6 :— 








} 


1908-1909 | 1907-1908 | 1906-1907. 


| cwts. cwts. cwts. cwts, 
| Imports—Wheat (50 weeks to Aug. 14) 87,755,700 88,499,200, 92,376.9% 92,369 100 
Flour i 10,634,300 13,066,800 12,095,900 14,159,500 


1905-1906. 








98,420,000 101,566,009 105,472.800 106,528,600 





in cwts... 4,598,5€0 9,020, 19,433,000; 16,729,8¢0 


Add week ending Aug. 21—Wheat.. 1,833,600 1,168.70. 1,750,8K 1,793,900 
TREE sccceee staepuacdasasedewes 148,10C = 110,900, 150,00 =: 108,100 
Total imports 51 weeks . . . 100,401,700 102,945, 00 107,373,600 106,420,600 

| Less exports Wheat... s..0.020002. 238.100 "691,900 440,600, 419,300 
era See cssancsatecdeotaniewas 61,600 81,200 75,000 155 200 
PIN diindas cenncsciacces 100, ©42,00¢ l 4C0 106 oc 107,856, 100 

Add to this the estimated sales of ee a 

| home-grown wheat ......... eeeeee. 33,884,100 32,979,560 32,281,C00, 33,829,900 

Fifty-one weeks’ home supplies...... 133, 925,10¢ 135, 052,000 133,139,000 191,677,000 

Average price of English wheat per 5s a 8 a a | | 8 a 

| Quarter ......, S6Gstvbececees aes 41 6 sl; 2 | 33 7t @ Ss 

| © POF CWE... .. scenes snancaahe 9 8 7 2 79 |.64@ 

Ss ss busheis bushels bushels bushels 

or” in U.S.centres,bush. 8 584,0)0 16,¥39,000) 36,275,00C 31,229,0C0: 

Os = 

| 








THE IRON AND COAL TRADES. 





The tone in the pig-iroh trade is distinctly good this week, 
while other branches of the iron and steel trades have exhibited 
a welcome improvement. It is believed that the improvement 
that has set in will be maintained. Trade in the Cleveland area 
has been very active, prices having advanced all round. The 
hematite trade is also making headway, conditions on the 
East Coast presenting a much better appearance than for some 
time past, and the same remarks apply to the West Coast, where 
a very brisk business is being transacted. Altogether the outlook 
appears to be promising. To-day’s Glasgow prices are as 
follows :—Cleveland, 51s 2'4d seven days, 51s 414d one month ; 
buyers, 51s 114d cash, 51s 444d one month, 51s 9d three months ; 
sellers, 51s 2d cash, 51s sd one month, 51s 11d three months. 
Market easier; small business. Turnover about 1,500 tons. 
Connal’s Stores to-day:—In Glasgow: Scotch, 1,000 tons; 
Middlesbro’", No. 3, 270,192 tons; standard, 9,728 tons. 
Hematite, nil. 


Our Middlesbro’ correspondent’s report, dated August 26, is 
as follows :—Pig-iron: The market is strong, and considerable 
business has been done recently. No. 3 G.M.B. Cleveland is 
31s 3d for prompt delivery. Makers of East Coast hematite have 
advanced their price to 58s for mixed numbers for prompt de- 
livery. Manufactured iron and steel : Orders are more plentiful, 
and prices have been increased by 5s per ton for plates, angles, 
and bars. Steel ship-plates, £6; iron ship-plates, £6 5s; steel 
ship angles, £5 7s 6d; iron ship angles, £7; iron bars, £7, all 
less 24 per cent. Steel rails, £5 5s net. Iron ore: There are 
more buyers than sellers, and prices have been put up all round. 
Best Bilbao Rubio is nominally 17s per ton for prompt delivery. 
Best Bilbao Rubio iron ore (50 per cent. iron), 178; Gellivare 
and L/K § foe ore (60 per cent. iron), ‘‘ A’”’ grade hema- 
tite, 218; ‘ ” grade Cleveland, 18s; ‘‘ k *’ and **G”’ Basic, 
2Se,.¢.3.%. Noctis te Coast ports. 





Our Glasgow correspondent (writing on Thursday) says :— 
This has been a very busy week on the pig-iron warrant market, 
and the tone throughout has been strong, though, largely be- 
cause of realisations to secure quickly-made profits ; euetenie ns 
for Cleveland have fluctuated somewhat, yet leaving off at the 
best points. As an evidence of the activity experienced, it may 
be mentioned that on Tuesday 20,000 tons and to-day 22,000 tons 
changed hands, and no small share of these totals passed into 
the possession of outsiders. The public are undoubtedly taking 
a growing interest in iron warrants—more than they have done 
since the boom of 1906-7, when, as now, United States trade and 
other influences favoured for a period speculative operations 
for the rise. But this expansion of so-called public support is 
not in the influential quarters viewed with favour. It has 
already led to the creation of a big ‘* bull ” account, and that 
is a state apt to be fraught with danger when those behind it 
are of a mixed and uncertain quantity. At the finish this after- 
noon the cash price of Cleveland stood at 51s 44d sellers, one 
month 51s 74d, and three months «2s 15d, figures that represent 
gains on those of last week of 8d, 4jd, and 44d respectively. 
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Not only are these quotations the highest of the month ; they are 
the best recorded this year. There has also been a very pert- 
sistent inquiry for Cumberland hematite warrants, and while 
few have been parted with, sellers have succeeded in gradually 
lifting values by 2s a ton from this day week. It is recognised 
that the pace has been of late to the fast side, and cautious 
operators are recommending the shortening of sail. But all the 
same it has to be acknowledged that for the time being the 
portents bearing on the situation are chiefly of a favourable 


character. To-day’s cabled advices from the States as to the 
progress of the iron and steel trades read more encouragingly 


than any that have yet been received. They point to a steady 
advance in prices, of iron particularly, which circumstance 
brings into nearer prospect the possibility of shipments of 
Cleveland to North American ports. An assured further rise 
of 4 to 4 a dollar on the other side would render exports 
feasible, and negotiations are proceeding with an eye to that 
coming off. Several cargoes have been arranged for despatch 
promptly to Canada, which is still a buyer. Then the accounts 
from Germany are beginning to pick up. This week a number 
of moderate lots have been sold for that destination, and some 
thousands of tons have been sold for Italy, which has proved an 
excellent customer since the year came ir. In legitimate circles 
the feeling is more cheerful than it has been for many a day. 
Makers of Scotch iron report a strong demand, on home and 
export order, for all brands of ordinary and of hematite. Prices 
have been raised by from 1s to 1s 6d a ton, and the commitments 
entered into are on a scale which has induced several producers 
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bales for the trade. Imports, 33,790 bales, inclyaj 
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American, 10,13t bales Egyptian, 4,188 ba 

11,158 bales Peruvian, 33 bales West Indian, & .,.’,. 

African, 585 bales East Indian. In African a smal] Sat a Dales 
again been done, but the quotations of West African rae 
6 points. In American a good business has been done, Ou ; 
tions are advanced 6 points. Ordinary excepti sali , = 


middling quoted 6.73. Rough sorts of Peruvian 
small demand at unchanged rates. There has been a fair en 
for the better qualities of smooth ; quotati 
In Sea Island descriptions a limited business has } 
unchanged rates. In Brazilian a good busine 
quotations are raised 6 points. In East Indian a lig it 
ness has been done at unchanged rates. In 
business has been done, quotations of br 
vanced %; fair and good fair upper, ;,; Joanovi 
%; Abassi advanced 4, with the excepti 
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Egyptian a ¢ 
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Futures are 4% to 6% points higher, closing firm. pas 
6.65; August-September, 6.5514; September-October . 


October-November, 6.49; November-December. 

ber-January, 6.48; January-February, 6.48; February 

6.47%4; March-April, 6.47%; April-May, 6.47; 
June-July, 6.46% ; July-August, 6.4514 

are 7 to g points higher. 


CURRENT PRICES.—THURSDAY, 





are Taised 6 noire. 
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ai« | © Same Pericd Same Perioj 
; ; a ois sa 1908. 1907 
(since Monday) to withdraw from the market. Prices for manu- Descriptions, Zit fe 
factured iron (bars, &c.) have been advanced 7s 6d a ton; and gigisiszié oS Fi Sig 
5 a : | oe § & 68 8S 6 S85 
while steel makers have not officially (that is, as an associa- '8'S'S Sh wg AceE 9 3; 
BF les tion) made any alteration in quotations, they are declining to ‘aaehena, Pala’avjaialai aiaialaana 
) entertain contracts unless at ss over their list rates, and even | Bea Isiand........perlb| .. ho’ os (an. Oe | OO i os IT | | co 8 
¢ <é ieeetiian) a Cialis. : Florida ditio.........0..) +» 10 4. Mg). 12 13 ii 
Hh then only for prompt specifications. The feature in trade con- ‘Ord GO LM MidaGMMF GOLMGM GOLM%y 
Le nections, however, is the widespread inquiry for structural | Amertoan .......-.s00. ae oo 6 60 be ph fh a oe - 6°32 we ta 
ie tee] and iron for export—to the colonies (notably Canada, eee acces, oe Te 50 ea on _ aes 5 “ aa + 
Australia), and South America. One or two leading structural | Core ......ssescseeeees| oe a 6:90 — eet we = 5 26 oa 
o . . : : i seere, of F P T * * 461 5 2€ ee 
engineering firms have just booked respectable lines for these Eeemnteneroneses oe ae Te wig re lee | ce (OM 262 ; 
markets, and they have been tempting producers with offers of | Mac@io ....seceresesees) oe 6'37 6°90 7°21 .. |. 461526 .. 
sat b ae ia nce ; a . Maranbam ........00.+; «+ 626679 710 .. |. 497562 .. 
38 a ton above last prices to secure arranged-for quantities being Egyptian, 
doubled, but without success. It locks as if the legitimate Bee snessanenrencnvee) rr 3 at ie 108 i és. 
> . . ‘ T wccccesccceccccees| 0% 08 . ee Ta 
market, for the first time for a couple of years, was rapidly Guvens, Gseek, Mh. ccesl a0 1 $6 oo = . - oat es 
becoming a sellers’ one. General engineers have not as yet felt WestIndiee,&o. | 
thee ‘hatter: bas ' ; TahitiSea Island ......, ++ +e ee es te ne oe 
he better beat of the business pulse, but as a body they are | Peruvian--Rough ......| «+ | ++ .. 7°70 8351085 .. 
more hopeful than of late. Ditto Mod. Rough .... +» ++ 625 TOC 745 ».  ». 629 
' Ditto Bmooth .......-) «+ 6°57 697 7:17 7.27 7°47 5°55 595 6 
a Ditto Sea Island......, +. | ++ 8 8% 94 10 .. | & 3 OG 
SEEDY a cncsvvsscxncces| xa | se 6h 6y Th «- 400580 .. ett . 
With regard . } . : East Indian. GFr ror Gd. F G FneS'in For Gd. Fne ror Gd. Fo 
ith to the coal trade, there is nothing much to report | gurat-—Mac. G'nd Sartee, .. | a 6h 6 i ae lal Si wie B 
except perhaps that the trade jis preparing fi suc Broach .. > te 2 oo | OS i Stl ae 
a I Ps te is preparing for the usual Bawginned Dharwar .., 533 54 544... (0. 4 4h. HHA 
autumnal demand. The gas and house coal trade has been Bhownuggar.........., 5¢ |) 5t 5a 54° 58 « “% 4% o #. a 
nore active this week in consequence of the changeable weather atone ae mh oh Oe ef ee : 3° af iy Hy ts 
: , Si il . ; w . e- 7 a ° 2 . . i 
we have experienced. Exports are well maintained, and the "No.2 ..)| .. | Sth Syn Sth o+ 3. tte HH 44 as 
outlook generally is brighter. M. Gin'd Oomra, No.1. 53; 52) 5ys Ste Sta +. Sin 4th a ed 
oe ; 0. 3| Sts Sys Ste se -+ | th a 
At Newcastle the position has hardly changed. Best steams M, Gin‘a Knandeish v.' 5h 5g 5a St «.  4re Ste tt eG 
exhibit an eas sier tone. The yutput he < “Te- > ow BRRSSO cccccccccecces| oo | oe ee ee ee . ** oe * 4 
ama ( as increased now that the M. Ginned Gomptah ..|58'.. Sin co ce | ce oe | SR & 
difficulties with the men have been surmounted. Durham coals Bagalkote ...cccecce:+| e+ | oo Org oe o | oe || «+ | 8) ss & 
1g : _ 3 % 4 
are in active demand. Quotations :—Best steams — Boinde........sceeeer+ 4th, oo 4th Ste Sie 2. ++ 58 -" 
7 mene. (recta Best steams, 118; smalls,] pgchine Gin'd Soinde ../.. ... 5th Ste SH e's. 4 ah 
ss gd; best Northumberland unscreened, 9s 64; gas coals, | Bemgal.........Peccccees| 49a 442 438 Ste Se 5: a i 5, ee 
Durham, 11s 6d; coking coals ; to 108 - coki . | Machine Ginned Bengal .. | .. Sfx Sth Sie Oro x8 ote M2 Boy 
sd; coking c als, ros to 10s 9d; coking smalls, Madras—Tinniveily ..... 544 5t2 St .. «4G 48 te of 
os od to 1os 3c 5 unke rs, 108 14d; best foundry coke, 17S. Western...... 5s Sia 8 ee . 2 ait No. 
yards Sou ales sineee ic cradnaliv cettiine dae Comenilla ...ccceccccecs NO« Nol 6 44 No 
As regard ith Wales, business i gradually ettling down | Gosonada Red. ..cosces| oe | oe ce | oe, os és Pa 
to its normal course. The output has increased, with the result 
that more coal is on the market, and prices have weakened. The 
“ty following is a list of the latest quotations :—Steam coal, large, Imports, Exports, Consumption, &. 
i } v best -s ad to Iss: hest seconds, 160s 3d to 17s 3d; ordinary August 20 tes € 
| seconds, Iss 3d to 158s od; drys, 14s to 178; best washed nuts, — 1%8.. h. 
| 148 to 158; seconds, 13s to 13s 6d; best washed peas, 12s 6d to Bales. Bales. 
ia 125: seconds, 11s to 12 sn alts, best. os to qs 6d: sr Imports Week ending Aug. 29 18,185 s+ Bs sere ga 
clan ate mnie aoe the ee od; smalls, | Impe From Sept. 1.. 4293633 .... 3676743 «+. 
ee is, 78 to 68; sm alls. inferi sorts, 6s 3d to 6s od; patent Exports Week ending Aug. 20 8,376 sees Gans re 
fuel, best, 15s 6d to 17s; bituminous coal, households, best, From Sept. 1...... 358,042 0 ee ee ae 
| 1¢ a titties aadeill nani ; : Consumption Week ending Aug. 20 44,648 * seinggg |. 
' 16s 6 ) I7S; seconds and otner sorts from 14s 6d to 15s 6d; From Sept. l...e.0++ 5,505,674 5,610.7" ; + Ge 
i No. 3 Rhondda latge, 7s 3d to 17s 6d B8tock iiikdeee eer 320,60 + 








The imports for the week ending 


. 
August 20t) 


amoustes 


; ee mr 8,183 bales, and the quantity of American cotta i ¥ 
‘ sea for Great Britain (including cable advices to date) “ 
P : THE COTTON TRADE. bales, against 17,000 bales at the corresponding period last 
ceieinieeciteteiieiitiaattiimanascccsiccccccntiienae 
LIVERPOOL, Augus t 27. MANCHESTER, August 26. 7 
We have again had a series of quiet markets, but with rather a | There has not been that development in ae ¥ 
firmer undertone and an improved spot demand. Estimated | expected last week, and the market on the wh I — a 
sales, 57,000 bales, of which 48,290 kales are American, 4,100 | appointing. Certain producers cave demanded a“ ce a 
£ bales Egyptian, 4,120 bales Peruvian, &c., 250 bales West Indian, | business thereby being checked. Some ee sa ate 
&c., 8o bales African, 30 bales East cating. 30 bales sundries. | put through for China in staple goods — So asi 
F ; Of these, 2,700 bales are for export and speculation, and 54,300 mand is poor. Offers in shirtings for io tia he : 
; . 
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—, a feature has shown itself in the demand for 

coaiiee outlets. Heavy goods have been 
sie Burnley goods continue 
ore has fallen away, the turnover being smaller than 


\merican yarns tf 


slow 


quiet. The demand in 


last week. Spinn 
A little : ; oe 
Feyptian spinnings are rather stiffer in price, with 


‘re inquiry is mentioned in fine numbers for 
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(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1909. 
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Price, 

tAug. Price, Price, Price, Price, Price, 
25, ? Aung. ¢Aug. t Aug. 4 July tduly 

1909. 19. 12. 5. 29. 22. 
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~~ sGood fair brown Egypt.perib 0 
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- 's twist (Egyptian) ....-.. ) 
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143 14 3 
8 143 1 
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gis shintings 78 yde, 19 by 19, 32's and 
sp ditto, 38 yds, 18 by 16, 10 Ibs...... 
20 inte, 374 yaa. 16 by 15,84 lbs ..-- 
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(II.) Compared with Previous Years.* 


Corresponding Dates in 


Price, 


{Aug. -—--—— 


wa 1908. 1907. 1903. 1905. 1904. 
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s @isdais ‘. *¢. . 2. _— 
Raw Cotton—Middling American.per!b 678 5 4 “5 ‘5 
ra Good{fairbrownEgyptnu.perlb 9 9s 06 g Tf 0 7 
Tarns 32's SWISE se. ceeseceeeeeeperib O 84 07 83 0 8% 
a GC ccccsccecessccctem 0 OT 84 0 8 
— 60's twist (Berrien) 4 er = 0 148 O01 4% 0123 
2 i , 116 yds, 16 by 16, 52's anc ‘ 
ee 117 4 1510 16 3 14 4 
$ in, ahirti 76 yds,19 by 19, 52's and 
Rene ere eee 4 413 08 6 UD 1S SD 8 
; 6 3 
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oo°oo 
we 
coooo 


8 
1 


mo 


+r 


8 covecececece 
Bin, ditto, 38 yds, 18 by 16,20 lbe...... 8 2 811 8 0 8 7 iy 
Bin, ditto, 374 yda, 16 by 15,8¢lbs .... 7 346 6 711 70 73 6 9 


* American cottun being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 











THE WOOL TRADE. 


ra rr 


lur Bradford correspondent writes: —The month of August 
€1 quite a change in the tone and temper of the wool 
After the close of the London July sales we had a period 
‘exceeding quietness, with some further weakening of prices. 
when on the eve Bank Holiday some rather heavy 
rders for Russia were placed, the market was quite un- 


pared. Before the end of the first full week in August more 


5 Wi ne than for a long time past, and ever since 
the maz has been gaining in strength and confidence. 
be merely intelligent anticipation in some cases, but 


ubtedlvy manufacturers are doing better both for the home 
et and for shipping. Unfortunately the stocks of wool are 
nsequently advanced, so that the 
in London are expected to show q material 
ince. These are looked to by the Australian grower as 
Australia, 


large, and prices have ci 


ng the keynote for the new season's sales in 


begin next month. 


ur American correspondent telegraphs :—Wool at Boston is 

iditions in the textile trades are still good, but 
*tS are resisting advances. The strong probability of Ger- 
nd French tariff retaliation is causing uneasiness in official 


iret 
> LilCi@s, 


THE PRESENT STANDING OF MOHAIR. 





“ince we last reviewed the mohair situation a big business has 
in ( stantinople and Port Elizabeth, particu- 

A ‘ing to a reliable estimate made since the 
\pril (writes a well-informed correspondent) some- 

nu, KC 40, bags of Turkey mohair have been sold at Con- 
being quite a big effort made to secure fine 

Evidently users in Yorkshire are enjoying good 

& are reported to be very busy. There are 

a en 1 by Bradford manufacturers that mohair 
os witi be still more in favour next spring, and 
era mt 1s more favourable throughout Europe and 

: I ts from across the Atlantic speak of 

’ to popular favour. Certainly there are no 

% ‘© Faotics made, nor any that look more “ dressy.” 
just beginning to show for next spring, 
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ut there has been a little doing in finer fabrics. | 


for the | 


O 8t® O 8t8 | 


0 138 0 138 | 





and more fabrics have been selected. Cape firsts have not en- 
joyed such a popular demand as Turkey average and finer de- 
scriptions, 
— 


though Cape kids for a small parcel made a record 
figure, at least for recent times ] 


There certain 
ivance in Cape firsts, for they are 
average. Our correspondent that the ne 
stinctly better than for some time back. 


1s more encouragement so far as regards yarn orders from the 


Vy 1s room for an 
relatively 


deri: 
Gaeciares 


Continent, and during this week more Cape inferiors and short 
firsts have been sold than for many weeks ba The feeling 


is very hopeful and confident, and the future seems brighter. 
Some seem to think that prices for Turkey were rushed up a 
little too fast, 


the price questi 


} - ~ r 79901 > ; ? vuril y 
but a continued big consumption will soon settle 


THE SCOTCH TWEEDS AND THE AMERICAN TARIFI 
The Glasgow Herald finds that the woollen schedules of tl 
Payne-Aldrich Tariff are practically the same as th of tl 
Dingley Tariff, from the standpoint of the Scotch woollen 
dustry. The tariff still ranges from 95 to 145 per cent., and 
high-class tweeds will continue to find their way into the Unit 


who hat 


1 


orders of American tailors 
1 the House of Representa- 


' 
jut there is some hope that 


States to the 
customers. The reductions made i: 
tives were rejected by the Senate, | 
President 


aiter, as 


faft will reopen the subject next year or the year 
the high pri 


of clothing in the United States is 
causing general concern and indignation. Happily the wool! 
trade in the South of Scotland is well emploved just now, 


overtime is b 


> lL 
ing worked in some department 


RABBITS AND SHEEP IN AUSTRALIA 
(FROM A CORRESPONDENT.) 

Last week in this column I referred to the terrible losses that 
the plague of rabbits is inflicting on sheep farmers in Australia, 
and, indeed, upon all who gain their living on 
the plague is kept under it is done at enormous expense 
over the Commonwealth there are vast pastoral leaseholds where 
but for rabbits . 
be carried. 





at least so per cent. more sheep could easil 
Taking into account the awful fecundity of this 
dan 72 . scala : 11. 
rodent—for naturalists assure us that in the favourable climate 
of Australia, given sufficient food and water, a single counle 


becomes four millions in about five years—it is not too much 
to say that but for vermin-proof wire-fencing, and the use of 
poison and other methods of destruction, Australia ere now 
would have been turned into one vast rabbit warren. It is 
about 35 years since a thoughtless lover of sport in Victoria 
turned out the first half-dozen couples, and yet in this com- 
paratively brief space of time rabbits have overrun 
of the great island continent. 


the whole 
What it has cost the man on the 
land, and especially the pastoralist, will never be known, but 
some idea could be gained if from the Custom House officials 
an accurate return could be obtained giving the 
rabbit-proof fencing imported during this period. It would un- 
doubtedly be found that hundreds of thousands of tons had been 
imported ; for it is certain that millions of miles of fencing have 
been erected. So universal is the plague that it is now acknow- 
ledged that neither the pastoral nor the agricultural industry can 
be profitably carried on unless runs and farms are securely 
fenced. The expense, however, does not end with the cost 
fencing, for I know some highly equipped pastoral freehold 
where, in spite of fencing, poison carts, and diggers-out and 


trappers have to be kept going constantly lest the rodent should 


quantity of 


inside. One owner of such a pro- 


perty writes me that his outlay in these directions costs him on 
the average £1,200 a year. On some small farms, by simply 
netting in the water tanks during the hot dry spell, as many as 
10,000 rabbits have been caught and destroyed in three or fou 
nights. Correspondents who hold large pastoral leaseholds 

what is known as the “ outside” 


once more obtain a footing 





mt 





country have informed me that 


sometimes in a single year they have destroyed from 150,000 t 
250,000. Strange as it may appear, it is nevertheless a fa 
that, notwithstanding the losses resulting from this scourge, 


real attempt is made by the Federal or State Governments t 
grapple with the evil. No fair trial has been given to Dr 
Danysz’s specific for exterminating the pest. It is said that the 
bird life of the country would be imperilled, but as his virus 
has proved effectual in destroying plagues of rats and mice in 
southern France and northern Italy without harm to the birds, 
this contention will not hold. It should have been possible 
to set apart a few thousand square miles of what is known as 
‘‘ rabbit-riddled ’? country for the purpose of experimenting with 
the virus; but the friends of the rabbit-trapper—iiterally a 
vagabond, and not very desirable citizen—in the various Legisla- 


* 


tures have been too strong for the friends of the 


heer.f Y 
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One leading pastoralist informs me that this wretched rabbit 
industry is costing the Commonwealth all about ten millions 
sterling per annum ; for if the vermin could be exterminated, one 
consequence would be so large an increase in the number of 
sheep depastured that the exports of wool would at a moderate 
estimate show an increase of not less than 500,000 bales per 
‘annum. 
portant question, and it is certain that before long not only the 
Federal, but State Governments will be compelled to take 
decisive measures for coping with the evil. Although rabbits 
are the chief cause of loss to the pastoralist, dingoes and foxes 
are close competitors in the extent of their depredations, whilst 
their operations are much more painful to behold. The rabbit, 
by eating up the grass and herbage, and destroying all the edible 
bushes, merely lessens the number of sheep it is possible to 
carry, but dingoes take toll nightly, and on some stations they 
destroy, in spite of barbed wire fencing, as many as 2,000 sheep 
per annum. Only those who have seen what two or three 
dingoes can do in a single night in a flock of sheep can form 
any idea of the harrowing spectacles which not seldom meet 
the eyes of boundary riders. As to foxes, they also multiply 
exceedingly, and in districts 500 miles and more distant from the 
place where they were first turned out they are to be numbered 
by thousands. But I will give some particulars about their 
ravages on some future occasion. It should not be beyond the 
wit of man or the resources of civilisation to contrive measures 
for suppressing these three classes of vermin, or, at any rate, 
for greatly decreasing them. 





(FROM OUR CORRESPONDENT.) 


HampurG, August 25. 


nm 


The spot market ruled dull during the first half of the week 
under review; but the arrival of three large steamers from 
Brazilian ports having increased the available selection of new 
coffees business has been rather more satisfactory since Monday, 
and full prices have been obtainable for suitable lots; there are 
‘buyers of superior around 4o pf. The samples of recent 
arrivals of Santos shipments show a smaller bean than for 
some years but of generally good quality, while Santos corre- 
spondence says that the size of beans is increasing in the later 
receipts there. In cost and freight transactions considerable 
irregularity has prevailed ; some houses have sent liberal offers, 
others have been reserved, and claimed that they could not deal 
on the basis of 36s, as it was impossible to cover such sales at a 
reasonable shipping profit at Santos. For the last day or two 
most shippers have raised their limits 3d and some 6d, and the 
cables have added that the market was hardening and sellers 
scarce, also that the current large receipts nctwithstanding, the 
crop would not come up to recent estimates. One house cables 
that it would turn out between 10} and 11 millions bags only. 
Merchants here are somewhat sceptical regarding these cables, 
which they claim have been sent to enable the shippers to place 
their advance purchases at the shipping port; they also point to 
the contradiction of the alleged scarcity of sellers and the large 
figures of sales at Santos advised in the daily official cables. 
Nevertheless, the c. and f. transactions have been fairly im- 
pertant, and have in a number of cases not been hedged in the 
futures markets, thus showing that there are some interests who 
consider the market on a bedrock basis and susceptible of an 
improvement in the near future. The next crop is now believed 
to be out of danger. The cold weather has been succeeded by 
good rains, and these in turn have been followed by fine and 
warmer days. The futures market has been quieter, but after a 
further fall of 4 pf immediately after our last advices has 
become firmer with a fair covering demand, and prices have 
gradually risen } pf from the lowest, closing with buyers at a 
general rise of a 4 pf, with September 31} (against 314 


> 
ago); December, March, and May at 30 (against 293). 








SUGAR. 


(FROM OUR CORRESPONDENT.) 


HAMBURG, August 25. 


last Thursday when August changed hands at 11.80 pf. 


} 
| 
| 
| 
Public opinion is, however, ripening on this all-im- | 
| 
j 


a week | 


The remarkable rise in the prices of old crop beet culminated 
Heavy 
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again changed, and there are some indications Suggesting ¢ 
the old crop market is under good c ntrol, and that ie on 
has been encouraged by the bull clique in or ae 
from weak trailers; anyway, the close to-day js arain cen 


and the loss reduced to 10 pf compared with last WV - 
last We 


Slump || 


? Tv c 
€T to free itse 


‘ 





Inesday 

There has been a good demand for August and S, mi 
. . se AMM September 

sugars for shipment to England, and August tender alth ut 
: > Naers, although 
fairly large, have been promptly taken by Froelich ac. 


houses. There is now a steady inquiry for first rumpince , 
September, and guarantee of tenders in time + eialiar . 
ment before the end of the month commands a hana... 


premium. Early October granulated are also jin reo 
England, but difficult to secure in quantity, as but { 
will have started operations sufficiently early for 


liveries. The crop is making good progress, and althonos 
public analyses still claim a considerable lateness of the ce 
private correspondence from the interior claims that in Germany 


at any rate such lateness is now reduced to a neg] 
of a few days. Meantime the remarkable discount of 136 to yy 
marks on new crops, compared with old crops, has attractes 
considerable speculative interest; sellers of new crop have 
been stiff and prices, after a merely fractional reaction, have im. 
proved, and close 5 to 1o pf better on the week. The firmnex 
has been assisted by the reserve of grinders, and the demand 
from foreign speculative sources. Rumour has again credites 
America with buying some October-December deliveries. ; 
view of the slowness of Western shipments from Java. The fact 
however, that so far America has made no special effort t 
attract such Javanese cargoes, but has let England absorb them, 
casts some doubt upon the correctness of the reports of New York 
purchases here. The local statistics for the 

August 21st show receipts of 9,270 tons, shipments of 10,620 
tons, and a decrease in the stocks of 10,350 tons to 70,140, agains: 
66,550 a year ago. Of the shipments 15,610 tons went 

England. Closing values in marks per 50 _ kilos. :—August, 
11.65 (against 11.75 a week ago); October, 10.3234 (10.27%); 
December, 10.20 (10.10); March, 10.40 (10.35); May, 10.50 
(10.45). 


igible space 
: 





week ended 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day's Business and Pubiic Sales see “ Postscript 
Mincing lane, August 27 


SUGAR.—The market remained largely under the sway of specu. 
lative influence during the week, demand being measured by want 
of pressing necessity regarding actual trade, and there is every 
prospect of same continuing so, pending a more settled, not to sa) 
less artificial condition of affairs. Meanwhile, prices hold well 
together, in face of the restricted supplies of foreign sugars coming 
forward. The general position is now one of great uncertainty, 19 
spite of the gigantic sales put through recently, in order to cover 
and the development of tenders in September is naturally awaited 
with interest. Crop accounts are very contradictory, but at the | 
same time point to generally satisfactory progress, though muca 
behind last year. Raw sugars steady, quiet. Total visible supp. 
amounts to 1,545,000 tons, as compared with 1,620,000 tons 3 
same time last year. 

Home ReFinep.—A moderate trade resulted at steady prices 
Tate's No. 1 cubes sold, at 20s; No. 2, 198 14d. Of pieces, mid 19 
good yellow quoted 13s to 14s 3d; whites, 14s 9d to 153% 
Fine granulated, 17s 104d ; standard ditto, 17s 6d; No. 1 crusae, 
17s 3d; Lyle’s No. 1 granulated, 18s 14d; No. 2, 17s 1}, yellow 
crystals range from 16s to 16s 34, as to make. ch 

ForEIGN REFINED quiet, but firm, while reservedly o:erte 
W.S.R., prompt, 153 109d; Sand T. ditto, 153 74d; Meyers | 
October, 148 33d; F.M.S., 14s 23d; R.A.V., ready, 158 39 
T.T.D., 158 44d; A.S.P., 15s 44d; C.Z.R., November, 148 1g¢ 
S.Z.G., 148 od; P.G.R., 148 14d; and Say’s, prompt, 16s, fo.0 
terms. Lebaudy's granulated, prompt, 14s 1ojd, £00. Pass 
French crystals, No. 3, prompt, 13s 6d, f.o.b. German granulate 
maintained in value, but quiet. Ready firsts sold, 13s 8gd to 138% 
August, 13s 8$d; October, 12s 33d to 12s 44d, November-Janux) 
12s ofd; January-March quoted 12s 3d, t.o.b., Hamburg, 





& Beet.—There has been a fair trade at firmer prices Ben 
sold, 118 5d to 118 9d; September, 11s 4d to 11s 64d; Octo” 
| ros 3d to ros 34d; November-December, 105 13d to 108 29. 


i 24 ant 

| January-March, ros 33d to 103 34d; May, :cs 5d to tos 53° 
10s 5ad, f.o.b. 

| CANE-GRowN.—No auctions 

| market by private treaty being steady, but 

| crystallised Demerara sold, 15s. 

| Imports and deliveries of raw sugar into Lond 


| to the 21st inst., with stock at latter date :-— 


> | the 
were held on Tuesday /ast ™ 
slow. 500 bags 


yn since January 1 


1909. 1908, 1907. 1 
Tons. Tons. Tons. 133,60 


| Imported ......e00+++ 129,980 .. 118,330 ., 125.970 »» LN 





profit realisations during the remainder of last week were at 
first well taken by bears, who profited by the unlooked-for 
opportunity to cover their engagements, but offerings became so 
heavy that by Sunday current month changed hands at 11.45, 
| a reaction of 35 pf in two days. Since then sentiment has 


ee 


| Deliveced ....csseseee 116,070 .. 107,930 .. 11a * 39 


| Stock eee eee eee eee eens 34,390 *e 31,530 oe ; a 3.270 
| Btook U.K. ...cccccce €8,700 ve 66 890 i 69,190 oO 
| Cane, jeggery, percwt. 8/9 .. ats 06 
j Java afloat - ne 12 14 ee 11/3 7” — ta 5p 
| Beet, 88%, fob. .---0. Ll/6¢ .- 9/6f «+ 100+ 
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gUM.— Market unaltered, but quiet. 


i slish liquid 
SE in moderate demand during the week. English liquid, 
| aa and American ditto, August-September delivery, 12s 44d, 


with September October, 12s 3d. 


‘ ings ic s his week went rather 
E --Moderate offerings at public sale this wee 
COFFEE.— lumbian: fine bold, 64s 6d to 67s 6d; bold soft 


anietlV¥ ( : si 
0 medium to good ditto, 49s to 53s 6d ; peas, 57s 6d 


ep yre 
greenish, 555; ; . t 
gree Guatemala: fine bold colory, 60s 6d to 61s 6d; good mid- 


} 

| 

| to 66s 

| : fair greenish, 538; bold faded mottled greyish, 
} 


iling, 52S 6d ; 7 
ee Salvador: good pale foxy, 45s: 
Mexican: common bold 
Nicaragua : 


foxy, 


»¢ €d: peas, 508 6d to 65s. 
eiish, : foxy peas, 48s 6d. 
low middling, 438; peas, 48s 


| Salish, 358 64 tO 408 5 


' ist 6 » 48s 
prowniso, 495 to 4 ; 
57s; bold foxy pale, 42s 6d to 43s; dingy 


\| fair bold greyish , 
1] Vera Paz: bold greyish, 66s; fair greenish, 59s; peas, 
1} 395 é c 1 


3 


63s 6d ; Maragogipe, 89s ; ditto peas, 71s to 763; San Paulo, quay 

|, rms, 41S to 43S washed ditto, 45S. Plantation Ceylon: smalls, 
ters, 4 . ’ i ~ - : 

i -4s 6d; peas, 100s. The market for future delivery hardened, in 


arge receipts, covering of near positions imparting firm- 

was also reflected forward. Santos, September, sold, 

\| 29s gd to 308 14d; December, 29s to 29s 74d, and 298 6d; March, 
\| 28s gad to 28s 74d; and May, 28s 44d, 28s 74d, to 28s 6d. 

Imports and deliveries of coffee into London since January Ist to 


| the 21st inst., with stock at latter date :— 
ii 1909, 1908. 1907. 1906. 
| Tons. Tons 


Tons. Tons. 
24.240 .. 26,700 .. 39,880 .. 27,900 
10,480 .. 10,500 


10,320 .. 
| Export...sseseeeee 15,160 ., 12,230 .. 15,380 .. 20,750 
i 28,250 .. 19,770 


|| Stock ..eeeecereee 25,080 .. 30,550 .. 


spite ¢ ti 


i} ness, which 


| Imported ....++-++- 
| Delivered (home use) 10,080 .. 


} 
i} 


| The London Produce Clearing House, Limited, supply the 
| following quotations for average Santos good coffee :— 


I; Aug. 21. | Aug. 23. | Aug. 24. Aug. 25. | Aug. 26. | Aug. 27. 











10 30 1 10 30 2 3010 30 2 3010 302 30 10 30:2 30 10%) 2 
a.m. p.m.) am. p.m, am. p.m. am. p.m. a&mM,|/p.m.am | p.m 


sd sdisdisd/!sdisdisda@isdjis dis dad; + 4 

1} August ... (29 74:29 74/29 9 129.9 29 9 29 9 |29104 30 0 |30 3 (303 300 |300 
September. (29 6 29 6 \29 74 29 9 |2910+ 29104 29104 30 44/30 43.30 3 303 303 
|| December .. 28 9 28 9 |29 0 28104 28104 2810s 29 3 29 6 |29 74'29 74 29 7429 74 
|| March (1910) 28 14 28 14.28 3 28 44.28 3 28 4428 6 28 6 |28 74.28 7428 74.28 6 
May........ 28 14.28 14/28 3 28 43/28 3 28 44 28 43 28 6 (28 74)28 74:28 74 28 74 


Contracts for 28,000 bags Santos coffee registered during the week. 
| COCOA.—Only limited supplies were catalogued,. consisting 

chiefly of Ceylon, which met a good demand at full to firmer 

rates, Other kinds quite unchanged. 1,105 bags Ceylon: fair to 
58s 6d to 63s; low mid to mid, 53s 6d to 56s 6d ; 
395 bags Trinidad part sold, good 
64 bags Guayaquil, Caraquez realised 58s 6d. 31 
|, bags Grenada, 30 bags Jamaica, 89 bags Tumaco, and 50 bags 
|| Puerto Cabello withdrawn. 


| 
f TEA.—Indian sales this week comprised 42,016 packages, and 
{| Dearly all descriptions met a brisk demand at last week's rates 
| tine tea was again well supported, the best liquoring invoices of 
Assam bringing strong ¢ ompetition. Amongst the medium kinds 
rom this district, however, some slight irreguiarity was noticeable. 

yj) ommon sorts in request at last sales level Pekoe, common to 
y 00d, changed hands at 6d to 1s 24; broken pekce, 64d to 113d; 
g, 800d to fine, 1s rd tors 54d; pekoe souchong, 6d to 1144; orange 
petoe, 7d to 104d; good to fine, 1s to 1s 64d; broken orange, 
7f@ to Is; fine to extra fine, 1s 3d to 1s 1o}d per lb 
,@ylon auctions amounted to 35,595 packages, and with brisk 
acing nearly ali kinds sold at firm to dearer rates than those 

| Tuling atthe last auction, Quality generally showed improvement, 
vat amongst some of the medium kinds this was not always appre- 
“lated by buyers, and in a few cases slight irregularity was apparent. 
meson common to fair, realised 64d to 9#d; broken ditto, 7d to 
**;4. pekoe souchong, 6d to 7¥d ; orange pekoe, 64d to 94d ; broken 
range, 7¢d to rod; and good to fine, 11d to 18 2d per lb. Java 

| ee tailed 1,530 packages, for which a good demand ensued at 
| ‘merrates. Pekoe sold, 6$d to 8d; broken pekoe, 63d to 8}d; 
‘nge pekoe, 7jd ; broken orange, 8d to 113d ; and pekoe souchong, 


if } ; 
| %84 to 7d per lb. 


_ RICE, Supplies in the Rangoon market are reduced to a mini- 

lm, and prices remain very firm, which precludes any tangible 

“usinéss being done with Europe. 
TAPIOCA —A; 


pear, 04 


good bold red, 
\| 8 od native, 53s 6d to 54s 6d. 


red, 598 6d 


i 
'/ 


Privately, Caraquez sold 58s to 60s. 


public sale 332 bags flake, 869 bags medium 
bags seed pearl, roo bags bullet offered and bought in. 


| $460 — 200 bags small offered and retired. 
ARROWROOT. Only damaged St Vincent offered. 


ace, PEPPER. — Market quiet, but steady. Singapore, fair 


en 





A . a tober-December shipment, 344d; January-March, 
tl b —e At public sale, 23 bags Ceylon and 94 bags Telli- 
wn ugntin, 47 bags Tuticorin sold, 3d, 38d. | 
aon PEPPER quiet, steady. Singapore, fair spot, 54d; Sep- 
lannar M Sneer? iq 25-320 ; October-December, 4 27-32d; 
retired. “arch, 5d, c.f. and i. 118 bags Singapore offered, and 
CIN ; 
cr wauon 290 bags Ceylon chips offered, and few sold, 24d. 
MOVES dul! Zanzibar, 


inte Stena” os October-December delivery, 48d; 
ie ted | December-February, c.f. and i., 4d. At 
“+ 100 Dales Zanzibar offered, and retired. 
CHILIES - 


40 bales Mombassa retired. 





NUTMEGS —348 packages West India offered, and sold at firm 
to occasionally dearer rates. 60's, 1s 4d; 64's, 1s 2d; 66's to 68's, 
gd to 11d; 70’s to 73's, 74d to 94d; 75's to 73's, 6d to 7d; 80's, 
53d to 64d; 84's to 86's, 54 to 5$d; go's, 44d; 95's to 97's, 44d to 
5d; 105's to 106's, 34d to 43d; 112s 10 115's, 33d to 44d; r10's to 
120’s, 34d to 4d; 126’s to 128’s, 34d to 4d. 104 packages ditto 
mace, 1s 4d to 1s gd. 25 cases Eastern mace retired. 


GINGER.— No Jamaica offered inauction. 994 bags Cochin cata- 
logued and retired. 

FRUIT.— Crop accounts to hand having been less favourable, 
previous estimates of 160,000 tons have been reduced to 140,000 
Ihe retention scheme continues to absorb much attention, as upon 
this the future course of prices depends largely. Provincial quoted 
18s, c.f. andi. Overland samples of the new crop show rather in- 
different quality, to which, however, buyers attach but little 
importance at present jurcture. Loadings have commenced tor 
the U.K. market. 


JUTE.—Prices improved at first on steady buying and dearer 
advices from Calcutta, but the market became quieter later. 
Native first marks, August-October, sold, £15 10s to £15 12s 6d, 
and later {15 7s 6d. 

HEMP.— Manila firm in spite of large receipts, but shipments to 
Europe are still unusualiy small. G.S., August-October, sold, 
f21. Later, however, rates eased, G.S., August-October, being 
sold at {20 10s, and F.C., October-December, {25 


SHELLAC.—Spot market quiet, though a liberal quantity offered 
at auction cleared at 2s to 5s decline. 1,033 cases sold, strong red, 
863 to 87s; good to fine second, 76s to 83s; fair, 7Is to 72s 
Button: B.L., No. 1 sold, 64s to 79s; No. 2, 56s to 61s; and 
stamped cakes, 77s to 88s. Of garnet, A.C. cakey sold, 69s t 
and G.A.L., 42s to 56s. Futures: December done 76s to 74s and 
Sos; March, 70s to 50s. 


GAMBIER steady, but slow, during the week. 
November quoted 25s 9d, c.f. and i., usual ports. 


INDIA-RUBBER.— With a steadv demand, a fair amount of busi- 
ness resulted at firm, though generally irregular, prices. Fine hard 
Para, spot, now, 8s 3d; November-December, 6s 74d; and 
January-February, 6s 6d. Caucho ball, September-October, 
quoted 4s 5d. 


» 7IS, 


September- 


ISINGLASS.—At public sale, a generally steady demand ensued. 
Para lump sold well at full rates for piles 1 to 3, but pile 4 ruled 1d 
lower. Tongue and honeycomb steady. Lump, fair to good pale, 
2s 10d to 38 1d; tongue, fair reddish, rs 11rd. Maranham steady, 
Lump, fair heavy, pale and yellow, 2s 3d; tongue, good heavy 
pale, 2s 6d. West India steaiy. Lump, fair palish, 2s 3d. Bombay 
rather irreguiar. Karachi leaf steady, to 2d to 3d lower for old 

















| Carrying Mails under Contract with H.M. Govt. 


IP XO 


Passenger 


Services. 
EGYPT, INDIA, CHINA, AUSTRALIA, &c. 


Regular and frequent Sailings from 
LONDON, MARSEILLES AND BRINDISI. 


Pleasure Cruises 


By S.Y. “VECTIS,”* 6000 Tons, 6000 H.P. 


PORTUGAL. 
September 14th. 


London to Lisbon, Gibraltar, Tangier, 
Spain, &c. Fares from 10 Guineas. 


CONSTANTINOPLE. 
September 25th. Twenty-one Days. 
Marseilles to Sicily, Smyrna, Constantinople, 
Greece and Naples. Fares from 21 Guineas. 


THE HOLY LAND. 
October 21st. Twenty-three Days. 
Marseilles to Sicily, Athens, The Holy Land, 
Egypt and Naples. Fares from 21 Guineas. 
—India, Ceylon, Egypt, 


A WIKTER TOUR. weekly from London, 


Marseilles and Brindisi, including rail through India via 
Bombay, Delhi, Agra, Cawnpore, Lucknow, Benares, 
and Calcutta, thence by P. & O. to Colombo, Egypt and 
London. First-class throughout. £80 net. 


For Illustrated Handbooks and all information, apély at 
the P. & O. Company's 
( NORTHUMBERLAND AVENUE, W.C., ) 
Offices | 122 LEADENHALL STREET, £.C., London. 


The P. & 0. Pocket Book, New Edition, is Now Ready. 
Maps and Iliustrations. Cloth 2s.6d.; Leather, 3s. 6d. (Postage 3d.) 














Ten Days. 
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import. Purse rather dearer, bold and small pale Penang met a | stronger and active at intervals this week. Sup; ee 
fair demand at steady rates for leaf; tongueirregular. Saigon in frequent on Monday, spot Straits reaching POTTING Orders were 
fair request, long leaf realising firm to dearer rates, but round | {139 7s 6d, but part of the advance was ines £135 78 6d, forwara 
rather easier. desireand freer offers. Ready purchases were effec:oi., Won’ Sling 

DRUGS.—In auction cardamons went firmly. Mysore, good | early session, cash warrants being registered at (;.< .. ) 2" 
bold pale, sold, 1s 9d to 1s 11d; small pale, rs 4d to 1s 6d; good | at £139 5s, while realisations caused a downwara +... 02 OTwate 


bold split, 2s 1d. Senna dearer. Good green, 43d; pods, 34d. | A higher range was established at Thursday s oo 








t on 
t l i 





" a | . . Nth t 0 > + 
root steady: fair to good, 12s to 158. Cape Bucha leaves firm, | while closing at £138 5s and £139 5s respectively. nae 
Good short green, 1s 5d to 1s 6d. £138 158 to £13958. Lead rather easier, Eno! h, — 
METALS.—Copper has not received more than moderate , foreign, prompt, £12 83 gd; September, {12° jos’. 6.15 
attention this week, and while irregular, values have gradually £12 128 6d; November, £12 15s. Spelter firmer.’ Orne 











Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 





LONDON, Fatpay. DRUGS—(Con. sdesd 







































Iron, per ton—{Con.-2 s £ 8 | SILK— Bree 
ARROWROOT-perib s d s ad  Oplom ..............11 0 17 0 Bhosts ~ me 1010 0/0/0 Seace-Gantem pilh 10 q 10 $ TAPIOCA 8:84 
&%. Vincentcom.tofp 6 13 0 3# Rhbrb. Chinafrtofin 010 110 Hoope, Birkenhead 7 0 0 0 | Cossimbugar .. 10 0 10 3 BI. flake, far » 
Bermnds........... 2 1, 2 9 Bonus pods ....... 0 5 0 7  Nallrods,London.. 0 0 0 0 BengalGonates ....10 3 10 6 | Pearl ees ee 
TE samestunte -.- 0 25 0 4 DYER STUFFS, &c.— Rails steel f.0.b. Chins—Tsatl Supr 0 0 0 0 TAR—Biockhimot io) 2° 
A neon - tb Geils, Chine ete se ---60 0 00 pvgish Porta .... 5 0 5/100 Tsatlee....... wre 6 0 6 0| doce oe te 
nD +m ne, apan, per cwh.... nom © Mdlabrof.o.b... 0 0 0 0 Blue Elephant 99100 babes 0 
per cwt.......... 53 0 58 6 Safflower Bengal....90 0 0 0  Scotchpigironcagh 0 9 0 0 Taysaam . TEA—duty 5d per Ib 
Buperior .......... 59 0 63 0 Purmeric, Bengal .. 18 0 19 9  Oleveland,cash.... 51 3 0 0 keins — 0 5 0 5 Vongou—Commoa .. 0 4 4 § 
eee esececcees -2 : e : quate, ANSE . 0. 00- Hi : 8 . Leigmatite, cash... aoc 0 0 Canton .. 90139 Medium togood.. 07 ¢ 4 
Bt Thoms ssc... a3 0 $5 0 Oateh, ord. totair.. 28 0 28 0 arerelpa tse rac 12100 12126 oonel 38 00 Bouchiong, common. a3 it 
yee, PONCE -. = DYEWOODS— 2s £ 8 Quicksilver pr. bottle Japan ........ een 6 ood to finest .... O11 27 
aqui: weszeceeee 58 0 67 O | Brag)... perton 610 12 0 firat hands ........ 85/6 0/0/0 (tain -Raw,tair Milan 18919 0 Scented Orange Pekoe ; : 
Bahia, fairto fine -. 51 0 54 0 ustic, Jamaica .... 415 5 5 pli, OB... 2226 2276 Organsine-Midtogd. 0 0 0 0 Canton .......... 00 0: 
QOFFEE—duty dd per te, 20 0 Gabe careniens we» ee 2 i. Bngitsh — ene : . ; Trams, Milan,3thirds0 0 0 0 Tyson. Oper sess 9 S$ Oly 
on,em.& low mid. ma Wood ...... 610 11 0 O BOTS. ccc. an Son com. tofalr.. 0 54 0 ¢ 
fddling to fine ..105 0 124 0 wood,Campeachy 7 0 0 0 Straits ......cashl38 5 0 0 SPIOCES-Pepper white—per!b. NE whe aces 1014 
Ejodietiveord.gd.mdso 070 0 — reeeeeee 60) 68 oe eee BinuatecisisWitted 6 & "Goel tet aS ; 
-Andiaiine ord.ga. me ‘ amalca .....0.00. 4/15/0 0/00 BOREAL cece- ee gapore,fair ) x00d Co finest .... 0% 
Do goodto fine.... 72 0 83 0 Red Sanders... 00 410 Zine, Belgium, Sheet 24/150 0 0 Black Singapore .. 0 34 0 4 Indian and Ceylon— 
gees, lone berey oe a 2 . Sapan Siam ........ 10 9 0 Antimony,Regulusa. 30 0 O 0 — gensenneees see : ; : : =p. —_ Feaia.. : 54 0 6 
p eee See oa ELEPHANTS TEETH—porcwt OLLS—Fish— SD -cevusteasy ren so FE FP 
Jomea..gd-to fn. ord. % oft Soft S0lb. &upwarde 0 0 0 0 Sperm, crude p.tan 30 9 0 9 Pimento .......... + 0 24 0 2) Broken Pekoss-Gom, 0 7 2 
SE ccntunaanth 70 0112 0 FLAX—New crop £8 £8 | goa bgig tt * nnamon— fe ae 
e. eo. 20 0 0 0 Ist sort........... 0 8 1 3 oon ; 
Conte es ata 42 0 980 Bla ZK. 210 3510 9 00d-.......; 9 090) dots 0 1 8 | edo Soccheupe” 77m 
ented eae oa)... 28 0 2819 Olive—Spanish ....53 0 55 0 | Doird.. oT 63 aa. alee 
— SS a “42 0 62 0 Petrs Bjtsky ........ 34 0 36 0 evant ......... 50 0 52 0) Doéth.. 06 010 Gouleciion fT . 
Mid to Bune ‘153 0 71 0 PRUIT—NEW— i Seed, Linseed p.tor 24 5 24126 Chips 233 ae v" 
descriptions 40 0 44 0 FRUIT—NEW— Rape, ref.Eng.,csks 28 0 0 0 Onss‘a Lignoa 45 0 50 0 Geman 0 60? 
— pt > Sli 8 eee «eee s a 2 ¢ ogrows, English, nkd %® 0 9 9 Cloves nsibar Q as 6 tne cet) as 
*saliinare * . . tton seed,Urude .. 25/5/0 enANg ......+ «+ “ore 
a oness ; - ; Patras ...... sttee 0 23 0 Do Refined........ 2315 2610 Ginger—per owt Bane necercenceeee 3 i? 
Dowmidtofine 85 0 68 0 Gaiters crrcsc. at © a8 0 O@gonnut Cerlon +» 3) 5 0 9 Oseimaallroagh:. Sf 0 Sf 6 TIMBER—Timber i 
Bantos, good avrage. Provincial ni ° a 6 20 0 p ee eeapnensoees ia. ane 40 0 42 0 mber ewn 
uayterms.....31 0 0 0 wigs Turkey, Layers 30 0 3% 0 alm (Lagos)........ 29 Oo was Se & Wood.-Dantsic & ; 
onaicats— Samet tageeier 3) bg § ap americt $6 8 65 8 | mga vce cost BR, g Melted W & & 
Acid, citric....perIb 1 34 1 32 Raising, dty. 7 owt— MGUSD.. . -.-. b Pitch Pine Timber 6 0 13 | 
Nitric 02 0 2 oper Petrolm. Oil, per 8ibs 0 52 0 64 — Jamaica 1:6: | oe. 00 ot 
Dualte. bet ........ 03 0 3 Valencia, ord. .... 22 0 25 0 Water-White ..... - 0 7 O 75 Mace...... rib 16 2 6 — yel. pine, irgel05 018 
aruarle, Baslisi:: 910) 0 ro} Galectedimed to gd 23 0 32 2 Ol Cakes, Lnnd.tiag. igi Nutmape.goodtofine 0 64 1 300 = MPM aah re 618 | 
. ee iC _— ee ; per ton ..... eseoe mall to medium.. 0 ccccecece TE ONE 
ant 38 0 0 a ees ofan hare eee, | ee om... BOS ieee 57 6100) 
Do ground ........ 615 0 0 EAeeneae eee ‘ a— sds Indian teak......... 9150 mde 
Ammonia, card, pib 0 39.0 39 St ao 9 93 9 | ‘aeccd, Le Pte, | Oe eee em Wainact, ge. 18ttonbe 62% 15 ¢ 
Marlate, white... eoo11100 — Meliumtogood .. 2 0 28 0 Bombay pr disibe 0 0 9 0 bd, 3000 360.P. 3 8 4 0 DRRe tenn te DT IS 2 
Deak esence: ae ‘ne to choice . ,» Petra, 9 
Agente, luaip,» tai 3 10 3910 Oranges, Vaiselocted 0 0 "0 9 Qulgnttaprtldgbe spot.t7 G0 yEM oer rcot':. 1 6 2 0 Swelah, good... U 2B 
.eeper ton 1 1 : Ons ae Jommon ... WOR: 
ao — eee Pe : : ; : Rape. Cengretewe, + a8 covered Isl., proot : : . . Raswan eaces Ae Ris 
Pearl do do .... 40 0 42 6 “tes ip Aug. -Sept. ...... e “ Finland .....c++:- 16 Wi 
Bleachingpowdr.p.ct 5505100 pdaples 3. 2 6 12 ¢ pRovisioNs— Havana ......-. + O10 O11  Ganada, 1st pine.. 339 
Borax Orystala, cwt. 16 0 17 9 “Naples ‘p.cs. 12 0 38 0 Butter—Austrin,finst 0 0 0 9 Brandy,duty 15s 1d per proof gal. -— m= B02: 
Do powder ........ 170 0 0 Messina .......... 8 0 18 @  Qamadian finest.. 0 0 0 9 No. Vat. —- itd=-.. 5 ; 
Gygam tartar, Cryo 9 8 8 2 | Malem, cen... 0 9 0 0 | jumcteomericn ..18 0 18 0 | in bond, Lentes He hogsheeds) | = a otk 
Do powder ........ a Some hee, utch creameries, .i1 334 9 1893.. 1f meritcan Sp pe VSS 
Do te Z powder... 72 0 72 6 io ao : a ; Argentine .....-. oo 88 2 1895.. 18 9 0 9 Pech Pine Planks 11 2 z 
Salome! ...... per 94 a : ussian ..... seend 102 9 09.. ntsc dc tap. 0M 
Iodine, dry..per os. 0 6 0 64 8. Petersburg, layer 28 0 0 0 Normandy ........ 86 0108 9 Ist brand 1900.13 3 0 0 Staves-Haltic,p.mille220 0 oF 
Hien oat ne oe) ae es wo 8 Banik secsccicie Che 9 hin fama} g 8 9 Re Yolen. Pw 
Potash, bichrmt. pr ( . OSS,6S - rittny, rolls dos, 00 905. 0 0 OBACCO— s 
Ohblorate, net...... 0 3:20 0 JUTE, Native firats, Bacon, sngd—Witrfrd 72 0 76 9 1906.. 8 6 0 0 Mduty 58—$ 1 perib.s d 
Prussiate, English 0 64 0 0 for apt, Sept.-Oet. 15/0/0 152/6 aetok sanveseses 6 0 7) 9 1907.. 8 G 6 0 Maryland and Ohto, oe 
Do Foreign........ 0 43 0 5 Cuvuir Yarn gd. to fine 20 0 25 0 Continental ......59 0 74 9 Oornepirits,pf.dy.pd 12 2 0 0 per [bbond ...- s 
Sulphate ..per ton 101001100  Commontofair ..12 0 18 0 OCwadian ........ 64 0 68 9 Spirits,f.o.b. Ex.prf. 1 1 9 0 wirginia leaf— 2 
Bal-Acetoe ....per!b 0 49 0 5S siipes........ perlbs d sa American ........60 0 64 9 ait spirits duty pd 0 0' 0 0 common to fine 06 1¢ 
Bal-Ammoniacprewt 4000 4200 Salted Anstralian 0 54 0 64 Hams, [rish ..... «+. 8¢ 0108 QO German spirive...... 0000 Btrips .....+-. reese 041 
—_ meets. - = 1s we West Indian .... 0 0 “| eee enesanes = : a 0 gaLTPETRE— Kentucky bene Oom- 06 0! 
stais,ex SHipptDsc UY f QOape ...ccccccece 0 0 BROTERR .cccccce 0 Bengal rowt 190 00 mon to fine ...- ; 
RIB Alkali ............€5100 600 I atsceaul 0 7. ULard—Irian bladders 6: 0 67 9 nee 0S ee 5 Stripa covers 9B OY 
ai Canstic............ 10100 000 owen oaoT Do kege ....60 0 0 9 Maglish,refined .. 24 0 2 0 (om oe 0! 
cae : Sugar lead white, ton £25 1025 0 Dry& DrysaltedCape 0 6 0 10 American pails.... 62 0 62 6 §HELLS—M.-o-P. per cwt. Java ...csceees 0? 4 
(2a Aen oreign White .... 2515 24 0 Madagascar ...... 0 43 0 9% Do half-barrele 0 0 0 9 Manila, bold ...... £750 950 furkey.... ket 
Pail fe —, a. Central American 0 7 0 lig — per ieee ;% 3 Maccassar ........ aon <. qopen ances : ; a 15 
a aoa oward an ) Buffaloes, Singapore 0 4 0 7 ‘f—Armricnu per 9 Sydney .......... 0 lov atakia.... ‘2 4 0S 
i i ae per os vialg...... oll 10 Penang............ 0408 DONNER ncvccavecece SM 5 8 4 Austraiian ....£910012090 Ghina cgccceccce 2 OM ey 
= oR i +s In bulk. .......... 010 O11 op able ee ae 9 Cheese, Edam ...... 340 «58 «OO Bombay ..........£110/0 40,0 Borneo acd umatra ; ’ : 
‘ } Pe German, Mufactrs 0 72 0 9 Market Hides, Engih. Oanadian.......... 57 0 60 0 German ...s-eeerees 9a! 
m= ia) ay Do @nd hand...... 0 6% 0 7&4 " Oy 90 lbs and over 0 5% G 6 Gouda ............ 32 0 56 0 SUGAR—percwt, duty ls 10d, 88 guodieat soe ; si 
B32 ee Saiphate Copper,p tunis 10c 19 10 60/89 Iba .......6 0 53 0 6 English Cheddars, 66 0 70 0 r cent. polarteation. , 6 Havanna ccooe FT 
Sta 2 Hine, cut ........-.-. 1600 0 0 tN cxacunbiaie 0 42 0 5} United States .... 0 0 0 0 Brit.W.India,eyrups 9 © 14 § Dutch ....-+-s:+-0* a 
mit ae Sulphur Flour - €0 615 HOPS, Eng.. 1998 20:0 #100 Gioucesters........ 0 0 0 0 Crystallised | serene 14 6 “ 3 Manilla ...+-++++*** 940i 
$14 (a Ol -..s.e.-00 6 5 610 “Roi ign... 200 500 Wilts, loaf ....... .68 0 70 0 | Surinam, Crystala 0 4 0G Aree weenie og 
ta i} Vermilliou,ChinesepthO 0 0 0 4 one . New Zealand...... 51 0 60 0 Penang, Gr. & white 0 | 0 9 Clgare, duty 7 Dern ig a! 
| £ English............ 27 0 0 INDIA-RUBBER—Ib gs—French ...., - 933 BC Native ....-s-ssees v 0.0 TURPNTINE DCW | ay 
ae iH OOCHINEAL ...... 09910 oe ae 83 00 I ce cies ne SS ee ee “nen & ; 00 WOOL — English oe al 
| e5 see ND1IGO—per ungarian ........ 6 acal Syrups......-- ; Meaeces &. Ln. Hegee.? o., 
:| H +g e1.f. 0 530 0 ee rod Vio- Dann coeerccece 9 3 0 3 cqyoten crystallised 9 0 0 : . Halt-bred hoges.. i e i 
1 ge COALS—Best,perton 17 6 0 0 lettofine ........ 8 2-6 Exyptian.......4.. 00 00 POURED novevesceses 0 0° 0 — wethers © "5 10! 
7s DBUGS— pated. Tia.togeed 86 31 ee 60 8 3 Jaren = iideses’* 12 lb : 3 Kent = case . 
aa i 5 Lrewt © 0 80 0 Low togd.ordinary 2 0 2 5 Moroccos........ + 00 00 Juba Cen : °° oath Downe 
4 3 oats fine .29 0 30 0 Madras, dry leaf, Ps 20 2 4 BICE Rangoon, open Barixsp—Lonudon— aA wethers .. 1520 ; 
‘asi oe Aniseed, Ohina, star 75 0 0 0 Do low to ord. 1 0 110  chtr,nwerop,pewt 7 7; 8 0 Yellow Orystale ..15 9 16 3 Leicester do wwe Ss 
i a Balsam Peru, per lb 6 9 7 0 Kerpeh.sd mid.togd. 2 3 24 a eweee ane ; 00 Oubes, ge: 3 Sevece . °, : . Colontal=per IP oer 2 9 2) 
i ae Ok ssosemaiolibed ‘2° 2 wtomid. ...... 1 110 WNecransie .......... 0 0 Do No.2 ...... 2 . Vie.-Sooum 0: 
ft j 1s Bark Vallsays Nai fiat 0 8 11 DLBATHER—per ib assein......... ecore O 8 0 0 Granulated........ 17 6 17102 = geonred good...--- 1? : 
oat ft E.L.&c.renwd. Cn. 0 25 0 44  Bonglish butts&bends1 4 2 4 Saigon,c.f.&!....... 6 74 7 14 Crystals, white.... 17 1418 12 gooured avere@ - 1 9 | 4 
ny do do Red 0 if 06 Foreign dc do 12 19 he tater “2a 0 9 Pic0es .-..04-00+ 13 0 BS Gross Seouredave.1 4}? 
4) Oamphor, China ....135 0140 0 Dressing Hides.... 1 2 e WAIT... eee ees CACO seen es oo N. SEK “ou } 
rp a ‘ Japan ov eencers > ee re tind Kips .. 0 7 i 5 Bice Meal, ton ex shp— Onvsagv—Duteh.... 15 1315 44 Greasy sverage on oo 
jai . amoms, Ceylor 14 2 & Australian Sides". 0 98 1 Of Bpot ...c.c.0c0cc..L8 0108 6 Austrian Noy./Dec. .. 12 10) 15 2s 8. Aus., Greas = 19 18 
oan * > Qantharides ..perib 1 0 2 0 American Sides .. 0 9 1 0 Forward ........-. nom French loaves ...... 14105 15 0 §.5.—Sooers "9008 
ty : Qastor-oll............ 0 3 0 4% English Shoulders 0 8 1 2 BOSIN—Amer.,com. 8 6 0 0 french crystals,f.o.b. nom Greasy aver ei per 16 fw 
131 Gam Benjmn. Sum English Bellies .. 0 7 010 DE sinsegetnecese 15 0 16 0 German Granulated 15 9 9 C Cape, Soou 0 4 o8 
Bt seconds, per cwt 500 7100 METALS—B.Oopper £ 8 £ s S§AGO—Pearl,prcwt 11 0 14 6 French Cubes, f.0.b. 16 0 0 0 leece average -*"" 9 | 
bai i ; ‘a 46 0 Eng., Tough, p.ton 62 5 ¢ 0 Pes Jub's,fine,fob 14 4415 44 Greasy averad 18 13 
Pd i , = pn rops S as ; ee aaa . . 3 9 Soar, aes --- 8 6 9 6 Germ 'nCub's, fine, real 8200 tit 
: meee Pe eel tt ti a lm ww ec ee ece WR tee wee 0 Se ‘ ” A 
t : Ipesacuanha .....--- : O° 6m | Bee oe... 72 0 0 0 Orange, first marks 85 0 95 0 BEET—German, fob 11 9 0 0 Greasy averages 
ij NE tnaitaunanis 8 20 Standard......cash 59/10/0 0 rossbreds 78 35 
eat 7 R aoa ch 3 10 0 Second, fairto fine 73 0 85 0 Vic. good tosapr. i, 13 
tas me Maek Pod, China os. 18 0 70 0 Iron, per ton Garnet AC .......... 75 0 77 6 TALLOW—per cwt. Zealand fine Ait 1° 
Pi 4 Oll, Oassia....perib 4 0 4 5 Bars Weish Ports 6150 0 0 Button,so: tofn 65 0 80 0 astralian mutton 29 6 34.0 New jom OU 
rts, A med i 
: 3 Aniesed .......... 4 6 0 6 StaTordshire Bars Low to medium 40 0 50 0 ° beef .. 29 6 32 6 _ coarse... 9 ht 
moe Peppermt. H.G.H. 8 9 0 0 Birkenhead...... 6/100 0/00 Calcutta .......000:. 35 8 0 0 Town...s.ccecceoee 29 6 5) 0 - 
; A! ¥ 
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Gum benjamin steady. Sumatra, good almondy, £6 10s. Colombo | cash warrants fluctuating to £138 10s, three h B change, | 


° : S 0 inary 
advanced, the market being influenced by favourable American >rands, £22 2s 6d to £22 10s per ton, according to ian in 
reports. Alter reaching {59 16s 3d cash, {60 15s three months, by dearer and irregular. oe 
Tuesday’s close, a slight set-back characterised movements since, OILS.-—Linseed ruled steady. Spot, pipes, £24 58; barrel 
Thursday's final rates respecting above being {59 12s 6d and £24 12s 6d; August, £24 108; September-De: ember, £24; January 
£60 118 3d. Lake Superior, 61 to £61 10s. Tin has been | (Continued on page 447.) “| 








is} 


SEsBeeee £ Se #86 


z 


ree Fee SS 
ae a ee 


= S-repeer-r ge 
Sser3ak Ref Res 


~ 
Rg2z=2 


wepkeerecn 


Seiya 


i 


“ert eK mmm ge KO ee goer zip 
| 


< e 


Crh 


oocem 
ae vw } ?} yy 


—ret 





~ 





ae 


$y Ne 


- 


\ 
4 
{ 


PEP rec 


se 











oro 


oe 


2° SS Ve SSO SN SS He 





5 
: 
s 











\ugust 28, 1909. ] THE ECONOMIST 445 


a 


Dondon Stock Markets Price Current. 


$$ a 


~~ ‘BRITISH FUNDS, &c. ‘COLONIAL. & PROVINCIAL | FOREIGN STOCKS, &e.—Con. : RAILWAYS.—Con. 


Name. _ Cl. Pee GOVT. SE TES. —Con. Dive. Date of | Closng| ¢4SPER5N5CE SHARRS AND STOCKS, WITE 


; : ; Name. 

oe naols 24%, red. 1985. . ++ (Bhte % Prs.Am. Dividends | “Closng _20¢-_ _Drawings. . (Price | Divipasps Continoast on Tas Paovits 
‘Do ’ Do tor Acct. Sept. 1 .. £ Due. ‘Name. Prices. ray Nv Puror Draw Norwegian ..3 | 8 88 | oF BACH Saranats Yas. 
Do 
De 


: Y red. 1908 ....+.-eeees on 2 ’ ly. ee Paraguay, 863 3 5O 
ek 8 PR Te Sp aloe Bae | Rota 
i} >. Bxehegr.3% Bas. red. "1908 100° 4 £50 Mardey) Russian, 1882 § 107 1 
| Do . Do Me 909-15 ...... 2005 2 1,076 100 en & Aus Gepip in Inscbd : 108 "10 May Nv| Purchase | Do 1859 3.86 é 

i} antes. Guar. Irish Land af % eis ae 6 | 2,850,000 ov nscribed 3 93 Qrtriy. Jan. & July DoCous. RE 1,500,000, lGreat Central, 1876 
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uly Manitoba 1910 & 100 Do Convertible 1881 .. 
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1,000,000! Do Convertible, 1879. . 6 106 
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riy, Jan. & July) Dolll...... 4: 88 
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{| i, | 
| |5,026,444 Ap. & a 3, Do 1894 § | 
|| apett Oct... Do Bonds, 1913 OVE 1M of [3714,917 Ine. & Dec Do Inscribed 34 994100; May August | Do{Nic.Rly.)4 | 90 92 ‘708 Great Bast., Con. Pref... hos ‘s | 
|| Mar, Sept.. Rept. Govt, Gud. 94,.-- 9-107 178,800 Ja. & July Nwfdird. 1961 3 95 4 * Jee fae Of | Pees 73 15 | Ee Ge Nerthere Pore Prt. ¢ (io? 8. | 
] fn July : Mauritius 32 Stock, 1940. 94 96 686300 ir July sjo Inscribed ¢ 106° 8 8 Peb Av. Pur or Draw Baly wlort Rey * — ween eof Gt. en Con. — § |135 i 
| Ee 97 974! 90¢' Lance. & York. Con. Pref. 3 | 803 14 | 
|| ‘dag Nov.. Transvaal Govt. 3), Stk. 97 972) 1esndo00 ‘a - & Oct. Do Inscribed 34 %9100 of) Str Bas 6 | 873 $4 oC yess | 
|| Feb, Ang.. Turkish Gtd. 4% 1985. . 104 ve eo 4 Ay Eo ment oe Fhe Apl Oct) August 8 Pau loProwot $'99 101 6,190,518 ee ee Oe ea | 
! 1 Oct.. Bank of Eng! and Stock 2 >: Ja. Jly.| April, Oct. ServianUnfd. 4 | 79 83 wond., Chat. v. Arb. 44) 664 94 
ie Stock red. 1931 98 983! : ap & Oe »| Po Ins., 1936 5 87s 84)" 868,532, Do 2nd Preference 44) 35 37 
| Siar nde Siok Sire AGL 8 et Mate AP Ey enind te 8 inc! Seay, Nome” Soanihe ie, Se os guaas, Ou dad Pevtgenee BS | 
‘| Do :. Do Stock 25%, red, 1986 71 72 * [2910808 My. & Nov ee aw Stk. ¢ 106 7 FE Ane, Pareles Oe taen 188° 3 Go | 8.984.900 London & 8.Western . 4 {108 10 | 
|| gue. Dec.” Do Ripe Papr. 34%546) 62 63 gueeer ah A ‘Oct Do do idee 3” 87 eB Fb AugiNne till 1920, Do Bonds. . ¢*| 94 96 | Pare enaen, Seep. BS. -- Sal 88 a 
| | 664,000 Ja. & July\Quebec 1928 .. ¢ 100 2 jJne Dec Nne till 1920 Do Lun, 1908 44 978 84) “Eeo'ea) wot Pistrict Ex Pf 2.81 49 5 
| CORPORATION STOCKS. 1,897,820 ap. : oot oom Lands & 3 | 85 a7 /Apl Vet) September Turkied 1001 | 134 2 St SSi| Do Assented Rx, Pt... | 65.67. 
\| United Kingdom.) 12,927,900 Ja. & July, Do In. 1915 .° 4 1014 24 Apl Oct) July Do Bas. E.T. $4) ae ae a. Perp weet. - 24 c.. 84 
- . —Cloang 7,939,000 Ja. & July, Do Ins, odd ¢ 1035 4 Jan Jiy| June, Dec. Do Ln(l90a) #24 2 Seazese| DoE and @ Pret... 4gjil? 19 
| Prem Free uty. Prices: $616,034 Ja. & July Dons. 1304-30 4 9¢4 7; MarSep Pur orDraw Do United ¢ 944 42 22808 Do Pref 1975 =<. Spl? 13 
pe 2 BUGS 3 | 91 915'77002000 Ja. July) Do do 1945 3) 96279 eee a ee eae Coma $2100 6091183) Do Con. Pref. i868.°°° 4°10 7 
|| %,610,609 Metrop. WaterBd.,B,1 $4,274,213 Ja. & July DoIn. 1922-473 86 87 | Qrtrly. ie n ne..-- & | $9 100.16" s09'534'N Pref. 109 11 
i] 16,466,278 Metrop. , Com 1928 ecccee oes 3 6,586,700 Ja. & July S. Aus tralia, pe Jly. P, Dwg orTn Venesuels j m3 eee pope ate. ref. o : ee a 
| 097 Do 3/ Stock 1942...... | Se A 4100 2) iplo bs 6S ? mn ‘ e So we 15 
| 12088 Do 247, 1919-49 --.-. 44 24 78 80 |1,365,300 Ap. & Oct. Do 1916...... 4 101 3] * 34% interest after 1910. . O88. 48s oe a i 3 1M “ 
| 6,073,365 London County, 1920 .. 2 74 426,257,300 Ap. & Oct. DoIna.1916-36 4 103 4 | + 39% interest after 1918, 2,172,580'8,-Rastern Con. Pref. 43/115 17 
1 98,956, 000 IO ascnccasscesousceees 3 909 4 '1,568,300 Ap. & Oct.) Do Ins., 19244 10€ 6 . i 2'640,820) Do Pref . ee 5 124 26 
|| 7,780,000 Do Cons. Stock ...... 36101 149517 J 98 99 | __(Covr PONS | PAYABLE ABROAD.) _ ; o Preference ........ 124 
| "336,800 Corp. of Lonéon _: 34100 2 2°760'100 . EJaly De after i816 ? 84 8 \Ja. Jly. .. ineN — | 2:133,277'Taff Vale Pref. Stock .. 4 ‘105 5 
] 1648, 900 Deb. Stock, 1927-67 .... 24 77 79 1'287'500 My. & Nov StraitsSettlnt. : a: ~— nig Ae B B atl 45 4 Inptan RalLwats.  % 
1,000,000 Deb. Stock, 1923 ...... 3 9 98 | Conv. Bonds 4 101 2 |Ja, Sly. .. os Anse Bilverit 5 98201 | 1,500,000) Assam-Bengal . .. a 
1,196,000 Belfast, 1935 ............ RY 100 3,897,103 My. & Nov’ Dolns.1937-67 33 98 99 |Apl Oct 2: ;. | Do Paper .. s 97 10¢ | 3,000,000 Bengal & 3 -Weat, Lid 154 5 
4 650,000 Birmingham Corp. 1946. 351 O° 2 2,623,750 Ja. & July Tasmania, 19114 100 3 Api Oct .. .. | Do Gold.. 99 101 | _ $00,000 Bengal Dooars, Tiveccas 80 82 
|| , 003,670 Blackburn Red. 1950. .. 5 | ®4 8 3,266,600 Ja. & July DoIns.1920-40 3499 100 Ja. Jy. :: 3. Dutch Cts.ex. ASS Benge Nagpur, L., dtd. 
|| 16968,586 Bradford, 1945 «+; 25, 34.100 2. 1,000,000 Ja. & July, DoIns.1920-40 4 103 4 | 12 guilders 25 77 7 +4 sarpias profit 1014 2j 
|} 1,464,642 Brigt hton Cor. Red. 1946 34 1004 1) 422,593 Mar. & Sep Trinidad Ins. 4 100 2) Mr.Spt .. .. DoCertsofInsi3 9! 2 2,000,000! Burma Limited ........ 1103 14 
|| 1,691,452 Bristol, 1920-60.......... 3 | 9% 92 | 253,100 Ap. & Oct. Victoria Loan 4 102 3 | Qrtrly. .. ** Prench Rntes3 9793 | 800,000 Deihi, Umballa and K 147 & 
| 1,276,580 Do 1s “25.68 enegseesese 32 1005 323,737,900 Ap. & Oct.) Do Inse. Stk. 4 1024 34/Apl Oct °. .. Germnlim. Lo 3 £5 86} 500,000: Do Deb. .............. 4101 3 
1,196,200 Cardift tock, ye ore 3,972,000 Ap. & Oct.; Do Insc. Stk. : 104, 53\Ja. Jly. .. ot ede 84 86 41,914 Eastern Bengal A. Ann. 9/10 192 204 
| bok o920-56 ” | 6 op 28920000 Ja, & July) Do Ins. 1885.. 4 103, 44) fa. Sly. .. 22 Italian Rates 34 1023 34, .96,836 DoS" Annuities... 9 238 44 
| 830,000 GI ys piece 3 75 "7 5,000,000 Ja, & July; Do Ins. 1921-8 34 979 82\Ja. Jly. .. .. Prussn. Con. 34 93 95 348,666 Do Debenture Stock.. ¢ 107 9 
‘131 H ia Oe car > oe a (6:988,800 Ja. & July Do Ins. 1923.. 35 973 & an ee a oe 3 9486. 111,069 EK. Indian Ann. A 1953 9/6 193 20 
{| AY. a6 Hedoeeheld. 1920-462: 3 3 86 = [2,107,000 Ja. & July Dolns.1911-26 4 101 2 | geen pap **  1G.B. Ln., 1928 4 120 23 _ 924.400 Do Annuity B.. 8/10 249 43 
16 Huddersfie 5°.) |, 998.053 Ja. & July, Win, Aust.Ins ¢ 105 7 |J A ce °* | Virginia’ Fd. 2,029,495) oe Def. Aun. Cap.Gtd , 
| pees Lees Gara Sur ist 3 i i” /-676,000 ép. Eos! Do P do 1931 4 102 = Coup Bnds.3 $2 95 4,520,506) I #4 “- aurp. prft. ‘ 1 : 
r po { 1915-36 34 94 95 “ nnn 520,506! Do Class D.......... 52/7 115 64 
}} 2,000,000 Do - 3 | 88 89 3.750.000 Mo a 2S i ' 
0190, y. & Nov Dol915-35 ..3 88; ° 4,430,650 Do Irred. Deb. Stix. .. 44 121 25 
1,856, 908 Leicester 1934 ° eepocccece 34'99 1Cl |1,100,000'Jne. & Dec Do 1916-36 ..3 88 & RAILWAYS. } vane DoNew Deb. Stk. Red. 3 8Ci 1? 
640 Li { 
yO8K Dy U a | do % 
ae ne ae joes ap Dae -- - $9106 7 2,500,000 Ja. & July Do 1987...... 3 | 88 % ORDINARY SHARES AND STOCKS. Do 34% Scrip Deb..... 34 954 64 
| isa —— Ae we 3 e010 —— — |Pres Am. Name Cloeng slars-o00 a. Indian Peninel. Gta. 1 
N CAs . Aes ° “904 7 ices. + L sur. pr 
+43 Nott f Corp. 3 niniiiiniainitasanie aaa a 
eae etal ieee’: § (S32 2* FOREIGN STOCKS, BONDS, &c. | —soa385 Barry OF nennns- 187 60 abe? Do An. Class A.... 9/7. ‘ ish 8 
| GUTIO Reading Corp. Bho * 15 i | (Couros Payasue 1x Lonpoy.) {'096'980 Do Det, oe beatonoeteh 6 70 | $701,460 Do Debentare Stk... 4 1095104 
] 300,640 Stockton, 1848. 3 a) Ae ikctannas saceceiestaaueeies cialis 5,061, 265 De pretO Ordinary ..... | $3 94 | 8860,000 me ine Ged. 4% $100 3 
7 047 8 Sorp. Stock .. a Divs. Dat 13, 404,470 Do Pref. Con. Ord. ......| 672 % surplus pro ~ S 
| Beer eon ng, cab: Blech | Blew | pDateot | Name,» Glemalisteary Bobet coat ----" efe} Moar sunt Pa Del Aa Ga Ie 24 
126372 DO IMB ne Ble Bs | ‘Qrtrly. Mr. Jp. Sep.) Argutne.Loan_ | 2,508 086) De Del. GPS. BO 8 coe ee. of 8 easel De 8 Ammultice i as He 
840,890 Wi Corp. L c } y are Ul tacans satis 89 & uth Pndian Gtd....... 
teh in8 Wolverhampton Cor. 34199 101 \Ja. Jly.|Jne. & Dee.| Do 1g66-7°°" £ leg § | 1.820 Centura Loudon Ord Stock) 62 64 | 00.000 Medea Mabrattnle | 
Ja diy. Jue. & Dec. DoN. Ct. R | Keer aes hae bende Gone 3s "i | gay 9 
+ | | 99 240, t don Cons. ........ 23 3 34 %& § net earnings 585 95 
arseco0 Sublect to Stamp Duty. | | | Ext. Gv. HY 1024 53! $¥49'000 Furness, Cou, Ord. 7.2... 2 1.195.600) Do Deb. Svoelt......-: 4 104° 6 
241.250 Leeds, Debs, 19a? =e 3 Lape Oet _ Soe potre. 2: a "6103 4| 6,206,270 Glagow & 8. w. Pref. Ord. 59 61 “ 000/Sthn. Punjab, L........ 1354 64 
|| 1,066,546 “Dolo? occ: 34/98 100 o) Mar. & Sep.) Doles. Gold |. 0 | 6108890) Do Del. Ord. 2.02502... 335 44 , 600,000 Do Red. ‘Deb: Stack *. 34 88 90 
L68,116 Leicester, 1919-48"... 7." 3/84 86 |AprOct Ine. & Dec.| Dostri ds. 44. 90 111| $312.78 Great Central Pref. Ord. ..| 20: 1g SO00.000 Nisam s Btate—rusr. -. § 116 7 
3,485,324 M Manchester ean .-. $ 118 20 | Qrtrly. Pur orDraw DoExtrn!Ln 78 8 5,338,770 Do Deferred ............ ll 114 on ate oO ortgage JED. wae ido it 
47,971 Do 1928.. 3/88 SC Ja. Jl 4 8% 15,362,886 Great Eastern Ord. ........ 614 2, 989,600) Do Regd............-. 98 99 
|| 3,806.96? Sheffield, 1988 ....... **" 5 | 88 90 an On oo lb oo. _ S44 54 11063.654 Great North of Scotland .. 61 63 800,000 West of India Portugse. § 93 35 
| — ee g Ape Oct| . ” | Ho Law3 668 4 oct ee eae Gognt Bestheen Pref. Con. oo _ 550,000 Do Debenture Stock.. 5 104 6 
’ ” | ore 5 1O DCTOCFTOEE $ ..cccccccces 4 é % 
| CORPORATION BONDS, J*Ji) 4s 4  BeAyres Wir. so'006,210 Great Western, Gon. Ord. 1254 3 Buirism Possmssrons. % 
Colonial and Foreign.) !AprO on ge 4 32." 9'564,383 Highland, Ord. Con... ... 36 39 1,380,000, Atiantic & Nth. Westn. - 
_ : AprOct. Feb, & Aug P.o Ayres & 104 5 Bern ; BS 29 Gtd. lst Mt. Bonds .. 5 |U16 18 
s N B Closng Verly. Braziln Gold Bees Bak, Dorey, be. Con OE 685,130 Buffalo & Huron £10 h. 5/3) 13 15 
i xy Name, a2 |Prices seat az) | Loan 1879. . 44 91 95 | 3,240,748 Lend. Brighton, ae. + Ord 107° 9 267,500 Do ist Mt. Perp. Bds. 64 13? 39 
|| § Alexandria (O.of/Bterl.¢~ Bde, _* 1¢03 1, 4D@Pec, |SR] | Do 8s Lean $f) 2 og | 8428290, Do Pref. Ord............. 190 32 158 Do Bonas, 2nd Mort. 59457 39 
§ Anckiand (City of), 1883 °...1934-8 105° 7 ry abioey 1888 - 2 4 | 3:478,790, Do Def. Ord. ........... ts 90% 1.15400 Canada Atlantic........ = lon 2 
| $ Bloemfontein(C.of}4% Ins. Stk. 1954 98 “0p Apr Oct at > | Do Bas, °89 4 | 864 7 | “393'395| Do Con. Rights Gaia as 1,139,900 Canadian Northern .... 4 {101 3 
¢ Bombay (City), Trust D “i on Z>| | DcW.ofMinas Lon. C o8 10g $14601600 0]Canadian Pac. $100 Sina. 34190 4 
4B Ayre ce ty x ist - “pent . 1959 ge fl és Railway § 1004 1 12 $80,288 L one & Dov. Arb. 8 106 “9 661,032, Do Non-cum, Pref 41104 6 
“8 (City of), Bonds .... * 95 97 > ~ o on estern, Cons. 1554 ¢ . D-Cirm BEe ee a. a 
4 Caleutta (Port of} Deb ° ; Do 1895 .... 5 974 8 6 46 | 9,191.600 Do Ist Mri. Bonds .. 6 10 74 
| § Cape Town (C off, tue ik“ dese 100" ¢¢ gee Do Funding § 1044 54 1,761,923 Lond. & 8. Western, Cons. 135 36 1208 $23, Do Gonselidated Deb. & (105° 7 
¢ Obristchireh (N. Dist. Loan 1996 120 22 |MY Nov) Not later, | Do 1965 . 134 24) 5,908,430| Do Def. Con. Ord. -..... 41 414, 750,000) Do Algoma Breb.letMt § {122 1 
4 Oopentagen (Clty ate ne) + 100 oF dm. Jy. Pur orbraw Chien a6 YS 96 | $752,062, Metropolitan Cone: Gons.:103 9 iP ONo Do Perpetual Prefs... #12: 25 
: Pee OE a sccenns * 89 91 y etropolitan Cons......... 583 94 —— = . os 5 
| # Pos Bou ds of 1887.0... * 3992 5 30. anes ae oe 2,640,914 | Do Surplus Land Btock.. 62 “6? $.800,000 Grand Truk } acitie Bde § 82 84 
i i ok * 101 3 ; G. ,235,000 Metropolitan Dist. Ord.... 163 7) 229+ eee ooo | ae a 
|| Barban (Boro of} Ins. Stk. 1951-3 101 3 Ne Se pene Do isa ‘89 44) $5 9 \see10/236 Midiand, Pf. Conver. Ord. 62» 5°) 1,550,000 Do Lake Superior ..:. 4 Ay 
i fae Loni «Cit LaF oft on Stk. 1954 96 100 Apl Out ao pe se Do 1895 . ' 4h 93 95 38,828,234 Do Def. Con. Ord ..... i ee Soe ‘4 94 96° 
tamilton (City of), Debs. .... 1934100 2 - 22 | 9,667,836 North British Ord. Pref. Se ee ee seseee 107 9 
: qebennesbur Mu i Inse. i193 3-46 (941065 a Jiy. on, Draw pe 1886. ieon™ oes i 11:990:321 Do Ordinary . 5,420,000; Do ist Pref. Stock.... 6 107 9 
b.&M Wks, Debs. 1921 10. 3 y n. 1909 .5 31,415,192 North-Kastern, Ke j 2,530,000. Do 2nd do............ § | 944 Sé 
$ Melbourne (City), Dbs...1915- 90-2 lo: 3 Ap! Oct Pur orDr Do 1906 .... 44 93 9 |"9'o34'400 North London, Conaois. . 7,168,055. Do3rddo............ £3 | 582 95 
Merb urt a TrstCom 1915-2] rs. 2 May Nv) Septemb ChineseBtiver | e7 ag | 3094,650 North Stafford., Con. . wna Do | Revip Sends 6 . ¥ 
elbrue wm. Trst., Dbs.131 2 , 88 481.003 Kh Con. ¢ oo CO 5 | 4,279,375 0 Perp. Deb. Stock... 5 1 
> Mexic (Cc. of) 8% Sterl. 5 4 16 br 37 JneDec November DoGd Ln.'96 6 10 4 5 rs Ripon tan Ge 2cu 16,135,981 Do de do @ {1014 24 
; Montevideo (City of) Red. Bds. $6 9% iOct) February Do Gold 18965 104 6 | 4 Do Pref. Ord , 2,723,089 Do G.w. Por Deb. Stk. § 125 25 
Montreal (C. of) Perm. Deb. . 82 BA warsey January Do Gold... . 44 1024 22° 4° Do Def. Ord. oe... 2! 22°34 $2544,000 Manitoba&ds. W.Uol.1 Mt § 115 17 
} 4 5 yoo Btg. Cons, Deh. Stic |16@ 103 o% Fb.Aug June meg 10a | Soa 500 Taff Vale Ord. ............ 5 20 | 500,000 Hashensiend Ist “Mort. § ao 3 
Oseow (City oan, 19 - acme an 4 § | tener cece _ | 0 o fest Auat. Bas. Ql 
\ New York Cory ) Loan, 1908 .. 1957 ne 17" MarSe » January Do Gold ‘055 104 5) DBBSNTUBS Stocks. | orm ped eee ere ; 114 16 
> Otago Harbour B. on. Be mds! 1984 104 6 Jne Dec hot bfrei:914 Danish, 18943 $7 82 /11, 044,291 Caledonian ............ 4113 15 904,533 Do Consolidated Deb, 4/105 5 
9 Quebec Con Kg. Stk. Red 92 94 Mr. Sep Pur orDraw Dutch, 1896. .3 . 36 | 2,033,300 Cardiff... .-. 3 79 81 |$8000,000 Ont. & Quebec Cap. Bt k. 6 148 51 
eae water Bo ard, Tr 18. tie, tars ter g | May Nv nnebf. 25/7/12 Rgypt. Unifd.4 1°35 4 | 4,467,350 Glasgow & B.-Weet .... ¢ 115 15 | 4,007,361 Do Perp. Deb. Stock.. § 151 3 || 
ry fh Debe, nag gee 12 2 Apt Oct) vs» 15/7/10 DoGov.Pref. 34) 96 9 /11,367,34: Great Central .......... 44 12: 25 | 8,000,000 Rhodesia ist Mort...... 6/979 | 
2 Rio de Jane iro (Fed, a a waht 'Apl Oct! ,,,, 16/7/10 Do Ins. Stk. 92 96 |17/897,966 Great Kastern a aoe @ 109 it | aagualivine | 
; me de Janeiro(City of) Bonds! * £9 9 Jue Dec Bur orDraw DoStateDom 4 102 4 15,235, 463 Great Northern ........ 3 | 8& 66 |  11,290| Atlan. 8 Lawrence Shrs. £5153 55 
ydney (City of) Debs. 1894. ./1919 10¢ 2 | Ja. Jy; os 96  Greek,1881(c)5 | 50 £2 |12,370,924' Great Western.......... 4 114 16 |$4,488,500 Minneajolie St Paul,&e. « 102 4 
ar mato City Debs. ........ 1999 92 98 Spl Det es Do Rentes\c) § 39 40 iis 887,749 Lancashire & Yorks .... 2 05 86 | 
etport (N.Z.) Harbour Bd./1995 101 3 ro 32 8 oe Mnply(> 4 te 5,303,470 London, Brighton, Perp 4.125 25 |—"~"Awanicas BaARes ASD Bowbs 
| “Red mable by D i Tne Dec ‘ 7 dD ee M5 6 slope se one Am &c., Arb. ? ” 18 |The leading stocks in this group will be 
pee, ee ne DY Drawin i ; . -* | VO, ba fest eercee 8, quoted in the Sto y e 
z8. oo. a Ja. Jiy.; .. ale = a ie au “15555 206 Lond. & 8--West Coa... 3 853 64(— found quoted in the Stock Markets. 
,256,000 London, Tilbury, &c. .. $ 1C9 U1 | 2a 
foLontaL, & PROVINCIAL Ye, ZW.| December jseallenler.gtd¢ 1116 17 | iat ai Metropolitan ae veceeee § 92 98 |Amornt Heme. Be Prices 
ERNMENT SEC ine Dec none bf 209 Do Steriing of anslaat ; rcestas Dist, vere 6 182 8 ae 
i re09 Do Sterling 4 2: 914/30,978,094 
Prokm. Dividens, URITIES. [iarsep Drewing | Do S,Buds § 105. 21)e 117 say Ment eidish -22-22---7 5 Fe |sswtQeso0 Atchison, Topets, Prt. 190 1064 74 | 
Due. Name. prgens| Fo. Aug none bfrel0, Do . - 44; 994 92)23,573,030 North Eastern.......... 3 86 87 |44,465,200 Chic. Great Western ..100 1011 | 
Lee Ja & Joly Prices. |Ja. Jly. none bfre'!0 Do 2na8er’r 4 98 Ség) 2,845,990 North Stafford.......... : 83 85 |23,070,700 Do Preferred'*B ..100 if 16 | 
‘¥ Brit. Col., Ins, § ‘lJa. Jly. ‘none bfre 2: 47Btg.of1905 5 91 912) 4,342,440 South-Kastern | Perpet .. 134 3% [11,372,400 Do Preferred*A’..100 0H 
1158,628 My. & No ois 86 &e Api Oct none — a Mex foo —— 6303 4" Pa . +4 * |28'127,000 Do vs bebentar 100 63 66 
° om. Insc ar, p. Mex = t BSPSRENCB SHARBS AND — WiTE |49,291,400 Chic. Mil.aSt. Paul Prf. 100 180 8 
‘458.615 Jag a Stock ...... me Si. bk | ei cscess te §2 53 | DivipBNDs CONTISGANT ON THR PROFIT |.1,245,700 Cleve. & Pittsbg. Gtd.7% 50 87 9: 
Do } 
§,788,700 Ine. : De ie Anse. 1910 : 2004 i wy. Pur orDraw. Do Es Gon. 6 105 ¢/  —sOP BACH Surpanats Yuan 10,000,000 1]. Cent. Le: Line4Z 100 100 & |} 
Tamate 0 cari Dalen la ds Siete g | ef Le ee General, L100 5: = |} 
4 Ja. & July EE ES eae First . cecee 6 102 4 5600 National of Mexico a 
2.200,00 AD. & ei ‘ ima, 1938 3 92 93 | (b) Paid at 43% of face value. 3,579,935 Caledonian, Pref. No. i $ ic? g |19,771,800 Pitts. F. Wayne& Chic. 
isn 3% K July Dons 193089 44 S5y°S,| (¢) Paid at 32% of face value. 206,341, Do No.2)....-..--.-- § 106 8 Ti Ged. by Penns. 100 173 77 
5,788,196 fie Be: Cape fan Tas 103° ¢°| Japanese Loans are subject to redempt'on L808 30 Glasgow a wena rads § iss d | etteneoo Sthu. Pcie PE Cp 6th ioe isis 2 
987566 Ap. & Oct, Do Con Stk'83 4 103 4 [from time totime as determined and notified) 1/566,941 0.2.....2.. 4 103 § |39,569,300 Union Pacific Pref.....'100 106 8 
am ous. Ins. 4 103 4 |in advance by the Minister of Finance. 1,100,000'Great cated Pri. 22°" 4) 94 96 |:2,444,900 Wabash Com. ........ 100 20 21 
—$—_ 
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a ant al 1 WATS. 
7 Present Ks—Con ie RAILWAYS BRE 
\ Amount Name. \2€ Closng pr. eae SE ee 
Ep pena = Prices | r. Am. |. z iaieigahaeiesennigihd j Con. co 
EPR: <= or No. Nam Tioane|o |PA| ___|__ COMMER 1 
182166000 Atchsn, ben top an 7, Rea 2,684,039 500 Grand Basal a Prices 2 nD ane Shr Pd. CIAL, &¢.—Con. } | = 
e 24,079,500 De 100. © 5 1996 105. 6 “50,000 1006 W, of Brant 1, 0 Bas 94 36 Stk 100 Bass, Ratel ae Names. — ‘| gor Pe 
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| Sek 108 Stock Conversion .....-..-- 4 4, 1)\ 1 Howard and Bullough, L’ .. 24 1 1 Chargola Tea a ss lal 15 10 Dublin United (1 6) eoecece! 113 r : a 
j 18 00 Submarine Cables Trust Crt. 130 33/20 20 New Shariston Colle. L. Prf. 1ein74 1) 1 Do? % Cum. Pref . -. 1414 1 1 Lisbon Electric Tramways... (#1 .« ‘ A eo 
100 i. U.8. & South Amer. Invest.| | 1d | 10 Pease aod Partners, L., Ord. 13 134° 10 1C Cons. Tea and Lands ...... 32 44 Stk 100 London General Omnibus 2126 a ; 
j Sek Trust, Prefd.. -. 102 4 | 5| 5 |Pearson and Knowles ...... 54 53 20 | 20 Darjeeling Tea, Limited.... 1112 10 10 London UniteaS% Cum.Prf. 1 2 » By ze 
100 Do Deferred . 780 } §| &, Do6%Cum. Pref. A ...., 64 67 10) 10 DooarsTea ................ 214224 Stk 195 =Do 4% Deb. Stock ...... 67 70 | a 7 7 
| Stk 5 5 Rhymney Iron, Limited. 12 2g 10 10 Doom Dooma .. 17 17g $10 0$100 Mexico Tramways ........ 12% 27 = + 
St Ot. Measstsiecssaadies 1g 1g 10 | 10 Empire of India & Geylon.. 10411 10 10 Provincial, Limited . i €@ +. i. 
GAS. 1 1 \Vickers, Sons & Co. L., Ord 2% 43 10) 10 Jokai(Assam) Tea, L ...... 12313 10 19 Do6% Cum. Pref. . 94104 5 : = 
1' 1; Dod % Preference Stock. . 14 4 .1 | .1 Jorehaut Tea, Limited .... 3 2 $10 0$10 9 Riode Janeiro Tram. L&P 9% 32 ‘oe ee 
| . , 10 | 10 Lanka Plantatiors, L ...... 53 6 $10 0$10 0 Sao Paulo Tram. L. & P... 147 50 = f a: 
it 1 ‘Alliance § Pe mee. 10%.. 17 184 MINES. 8! 8 Lebong Tea, Limted ...... 10p1i fs = 
PI DAY, LATDILOG .wecnevene —— —_— — --—-—- —_ a : * 
| 0 Brencfondt Consoliinied ---- 252 3, For Mining Quotations aee ‘Stock Markets. TELEGRAPHS, TELEPHONES WATERWORKS | a1 Ba 
hG AEN ..ccccceces ee : ¢ , i= 
 — (Newi, i °°°."| agate Sti 100 Anglo-American, Deferred.. 20i21 § 1 Alexandria, Limited ...... is 1% ; iz 
| Stk 100 Commercial ¢ / 4 Oap. Stk ..107 9 SHIPPING. 1¢ | 10 ited seeee 82.9 20 20 Antwerp, Limited.......... 364367 a , 
Stk 100 Do3% Deb. Stock ......-. 81 83 | _ " 10 10 Do 10% Preference. _.... 17 18 13 13 City of St. Petersburg, L 84 82 A ; ' ! 
| gtk 100 Continental Union, L ...... 20 African Steam Ship .. 1920 6! § Direct Spanish, 10% .. 88 8% Stk 160 Colne Valley “A” 10 % Ord. 253 55 - ; 
10 10 European, Limited ........ 20 | Do Fully Paid . -. 20 | 20 Direct U.8. Cable, L ++ 126138 10 10 Cons. of Rosario, Limited.. 134 2 2 ee) 
| Stk 100 Gas Light’ & Coke Ord. -|2 124 Amazon Steam Navigation 94 93 Ste 100 Eastern, Limited .. --128 31 , 10 10 'E. Surrey “B” (max. 7%).. 16417 cs ; f 
atk 100 Do 34 Maximum . 20 20 Cunard Steam Shipping, L 10511 Stk 100 Do 35% Preference . 84486 10 7 Kimberley, Limited. ...... 43 42 5 = 
10 10 Hong Kong and China. Be Wet SOR actos cade nies canadien 4 4 10 | 10 Eastern Extension, L ...... 11412 | 20 20 Montevideo Shares .... 264274 = 
Stk 100 Imperis! Continental - 7 74 General Steam Navigation.. 445 10/10 Great Northern of Cop’h’'g’n 26 27 Stk 10) S. Exsex, 1861 (10 % mar.) . . 210 12 e 
> § Malta & Mediterranean, L.. 4$54 8 8 Do6% Preference ... .... 728 25/25 Indo-Kuropean, Limitea .. 514534 '0 10 Tarapaca, Limited...... 10#11 
| (Continued po page 444.) POSTSCRIPT. Friday Evening. a3 
it — = . += 
| April, {23 10s. Hull, naked, spot, £23 2s 6d. London stock SUGAR.—British refined market steady, unaltered. German a3 
| \ugust 21st, 140 tons. Rape dull: ordinary brown, spot, nominally granulated steady, but trade ruled quiet. Ready frst marks, sold, L | 
| {25 10s. English refined, casks, spot, £27 15s. Jamba, naked, £24. | 135 83d ; August quoted, 138 83d; October, 12s 44d; and Novem- Bp 
Ravison, naked, £24. Cotton slow. Crude, spot, £23 5s. Hull, ber-December, 12s ojd, f.o.b. Beet quiet, with —— weaker ; i 
| | spot, f20 12s 6d. Refined, sweet, {26 10s; ordinary pale, regarding new crop. September done, t1s 44d; October-December, i 
/23'158. Hull, spot, £22. Cocoanut: Cevlon, spot, £34 58; | 1S 24d ; November-December, tos 2d; January-March, Ios 34d ; : 7 | 
| August-October, £33, c.f. Cochin, spot, £37; August-October, and May, tos 53d, f.o.b. Canesales slow. 7,000 bags crystallised a3 
’ || £34 10s, c.i.f. Palm, Lagos, spot, £29 Trinidad offered and partly sold: good colory, small grain, 15s 6d: aa 
a ’ avs : . ee ee g ae > A \ x i t Ol 3 
| TURPENTINE irregular, but dearer. American spirit, spot, fine, 15s od. Weight of roots in Mag deburg districts withou tL 


: : leaves 359 grammes and saccharine 14 07, against and 15.61 
4os gd to 418 ; September-December, 41s 9d ; January-April, 425 9d. 359 8 a ; [7 Sees Se ee oo 

4 oss : ‘ F 4 . | respectively at same time last year. In other districts weight is 
4 |) Deliveries, week ending August 23rd: American, 1,048 barrels, ; 


: ; ; returned as 283 grammes and saccharine 15.59, against 326 and 
| against 2,876 same time last year ; French, 15, against nil; landings, | | ¢ “a sauaneiieele te “a 5.59, against 326 anc 
| “we ee afloat, oe ae ee macs, COFFEE. - Brazilian receipts to date 3,961,000 bags, against 

EEEE, 33.984, SEE P4NS: POONER, SNRs AMEN 5.567: 2,583,000 same time last year. Steady rates were obtained at 
ROSIN.—Common strained, spot, 8s 6d; August-October, 8s 6d. public sale for the moderate quantity submitted. Market for future 
oor — American, 6s 63d; water white, 7s 7}d;| delivery steady, quiet. September sold, 30s 3d; December, 
i) Russian, 53d. 


PREV LTR Hite 


298 74d; May, 28s 74d. 

JUTE declined on pressure to sell. Native first marks, Septem- 
ber-October, sold £15; and ditto, August-December, 500 bales 
monthly to be shipped at £15. 
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TALLOW.—Market has been firmer, with more inquiry. At 
| Wednesday's auctions 947 casks offered and 884 sold at mostly 3d 
advance. Australian mutton: fine, 32s 9d; fair to good, 31s 6d to 
328; dark to dall, 28s 9d to 318; beef, sweet, 32s 6d; fine, 31s od; HEMP quiet. G.S. January-March done /20 5s 
lair to good, 30s 9d to 31s; dark to dull, 28s 6d to 30s. Market SHELLAC. —Market stronger. December, and also January, sold 
etter unchanged. Town, 303 6d; melted stuff, 21s 6d. 78s to 80s, and March 79s to Sos. 

LINSEED.—Market quiet, and values tended easier during the | _SKINS.—In auction 2,355 bales Australasian offered, and mostly 
] carl er partof the week, but subsequently a firmer tone prevailed. disposed of at full rates to 3d to gd per Ib. dearer than last sales. 

| Lon don, Calcutta, spot, 47s 6d; July-August, 47s 6d; August-Sep- METALS.—Tin at first ‘change irregular, and at second ‘change 





ee eee ae 


west 


tember, 475 - 
45864. Hu 1, L 1 Plata, spot, 46s 6d ; September-October, 47s. 3d. three months, £139 7s 6d. English ingots, £136 10s to £137 Ios 
j to the Continent—Calcutta, July- August, 47894; Bombay, August- | Copper at cpening meeting lower, but at last session prices steadier. 
| September r, 1498 La Plata, August-September, 463 6d. Quantity Spot, closed £59 8s od; three months, {60 7s 6d. Electros, 
}4ioat from the East Indies, including cable advices, 157,000 qrs, £60 58 to {60 15s. Lead, English, {12 15s to £13: foreign, 
against 255.000 in 1908 and 203,000 in 1904. prompt, sold, £12 11s 3d; October, £12 12s 6d, closing £t2 Ios to 

paraeaRD dull and lower at first, though improving later. £12 16s 3d, sellers, as to position. Spelter, ordinaries, {22 5s to 


4d; September- October, 478 od. La Plata, afloat, | Prices maintained. Straits, cash, finally named, £138 7s 6d, 2 





# | er zepore, August-September, 40s. Brown Cawnpore, ditto, £22 10s. Iron rather easier. Cleveland, 51 24d, cash. 
a, 33890. Brown Calcutia, ditto, 38s 6d. Yellow Guzerat, August- —ae 

; eptember, 44s « Co ., 

4 | aa $8 9d. Yellow Cawnpc ore, ditto, 445s 3d Quantity LONDON MEAT MARKET. 


“Gat Irom the East Indies per last adv ices 9,000 quarters, against Per 8 lbs by the carcase. 


p2 i} *'90 IN 1908 and 33,000 in 1907. * 


ah || pp TTONSEED ; nactive, a SOE WEEsa -<ccccsccacccsccce SB Gl Pee ee Sockdcccccscacc eee 


a 
5 
i nd prices tended downwards. London, | Middling ditto..... saddwe cucasee: EE I ED Si nciccccaceseedus . 4 
£7 128 6d: August, £7 11s 3d; September, RU CE i ceuceddundunaanans - 410} Middling ditto....... ......... = 
5 

| 5 





Entevies MOtteR. . occcscceccscee ee LED Bice tcccacdccceewete ‘ 


om, {7 12s ~ October, £7 6s 3d; November- January, Middling ditto.. 4 4. Veal, First 


ill, spo ‘£7 11s 34; September, Faysumi, £7 11s 3d; 
I ‘, J vo Nove »>mber- January, f 7 2s 6d per ton. “Imported ~ LONDON POTATO MARKET. 


nd S Per Cwt Per Cwt 
an o 
al aie aor, fe 2 my ary Ist 44, $60 tons, against 59,500 in British May Queens .... 3s 0d to 3s 6d | English Puritans...... 2s 6d to 3s Cd 


Eipteures os ccscccsccecs 2s 6d Sharp's Express ...... 3s 6d 


OMCeNne 
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‘ WITWATERSRAND GOLD i ee tiemaael 
; MINING 
eT COMPANY, LIMITED. eo | Che Economist. 


| f oeticious COFFEE. 
| 





ed in tl SVa 
DIVIDEXT, in the Transvaal.) SCALE OF CHARGES FOR ADVERTISING. Societal 

d NI ON SHARE WARRANTS TO worse Ss 
.% ae BEARER. COMPANY PROSPECTUSES AND ISSUES OF 
BN | formed a a Share N ae to Bearer are in- STOCK, a 
er | BS 6d per chav. pts D No. 10 (Coupon No. 8) of 

- per share 
bt OU and afte =f —. : me tax, will be PAYABLE eee 77 7 = = s . 

% Coun a os a igust. ° oe * -* * 
D2 tion, a) Si clear days for exami- FINANCIAL & GENERAL. 
2 2 |) Rondon Ofies | a d at the Company’ 8 Whole Page “s “a a 1414 0 
i | etween the hours ct; ll Austinfriars, E.C. Half-Page .. os “ ee 710 0 
il | epted e.even and three, Saturdays Quarter- Page : ee 315 0 
1 3 Listing forms may } Per Inch (Single Column) ° 9 0 
i 8 | OrSet, Johannerte - tined on application.— Company Meetings, &c., per Col. 5 5 0 & 
eu Company, Limited, nsolidated Investment | 4 Diseount és allowed on Advertisements ordered for sia 
ea i How a ondon Agents. or more Insertions. 
+ i 101) Anes-c. THOMAS HONEY, Secretary. pa 
¥% ¥ || BMitiars, London, E.C., Oencse:-- For Breakfast & after Dinner 

s “os “*Ugust, 1969 : 
a ® i . GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 
—— — 





—aee 








a 








448 THE ECONOMIST. [August 28, 1909 | [ET 


JOURNAL OF COMMERCE |]. 


ESTABLISHED 1827 tf 








The Journal of Commerce, of New York, has always 
enjoyed the confidence, respect and patronage of the 
successful American Business Men to a degree never 


approached by any similar paper. 





It is the only Business Man’s Paper in the United 
States that devotes 16 full pages of 7 full columns each 
(112 columns daily) to matters of interest to Business Men 


EVERY BANKER AND MERCHANT 





or 


i desirous of knowing what is going on in the business 
HED > . y . _ . . ° 
el fields of the United States should send his subscription 
a pee 
BE order to the office of THE ECONOMIST, 3 Arundel 
2) ei; f ~ r . > 7 
1 hy f Street, London, W.C., or direct to our offices, 32 Broad- 
a i way, New York 
Wea) 
Baie | 
Hil £3.15.0 for One Year 
.@ i 
Se ie * 
Path 
BRE 
id £1.19.5 for 6 Months 
Th: 
| 7 Foreign Merchants and Bankers desirous of enlarging their business 
' . on rie with the United States will find the advertising columns of The 
ht B i : Journal of Commerce, of New York, of exceptional value. Full par- 
i, ‘ ticulars as to cost may be had at the office of THE ECONOMIST. 
=) € 
md 
a4 : 
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